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Farm Loan Worries 
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Western Grain Tie-Up 


Cost Canada 
$3,104,000 


Gross Revenue of Vessels 
Off from $16,225,000 
to $12,666,000 


ee 


“OTHER” INCOME UP 


Building Up Facilities for 
Future Needs — Outlook 
This Year Very 
Promising 


From Our Own Correspondent 


MONTREAL.—Canada Steamship 
Lines, Limited, annual report will re- 
flect the grain tie-up at the head of 
the lakes last year and on that ac- 
count, earnings will be lower than 
those repo for 1928. 

Preliminary figures show the gross 
revenue from vessels during 1929 at 
about $12,666,000. This compares 
with roughly $16,225,000 in the pre- 
vious year. The decline is almost 
solely due to the smaller tonnage of 
grain carried, revenue from this 
source having fallen away $3,104,000 
during the year. Taking the aggre- 
gate loss of income from vessels, it is 
noted that all but $100,000 was at- 
tributed, to bulk freight, which in- 
cludes grain and coal, 

The financial statement, which will 
be available in another two weeks, 
will make better reading than the 
above preliminary figures would in- 
dicate. It will be recalled that the 
1928 statement showed a revenue 
from operations of $17,552,973 and 
income from other sources of $109,- 
012, eet a grand total of $17,- 
661,985. is compared with $16,- 
586,558 reported for 1927, 


Important War Claim 

Gross revenue figures quoted above 
only cover vessels and do not take 
into consideration “other” income, 
which covers hotels, etc. A promin- 
ent item to fi in the 1929 state- 
ment will be war reparation claims 
awarded to the company, which 
totalled about $490,000. This one 
item alone will have a considerable 
bearing upon profits available for 
distribution on the preferred and 


common shares. 
Had it not been for the grain tie- 
uy ancial returns of the company 


for.the past year would have com- 
, sed favorably with the 1928 


tial opera- 

together favorable, but 

with the falling off in export demand 

for Canadian wheat, there was a con- 

siderable limitation of seeeenerns 
especially on the Upper Lakes. 

At the same time operations of the 
Century Coal Company, a subsidiary 
of Canada Steamships, were affected, 
as this company does the bunkering 
for the parent company’s boats. Na- 
turally revenue of that unit will be 
less than in 1928, though results were 
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~ Kingdom imported 989,800,000 pounds 


‘bacon of which Canada supplied 
$4,500,000 pounds. Take away all 
that the Empire supplied and there 
remains a market of 800,000,000 
which is now served by non- 
countries. In 1928 our ex- 
to all countries rose to 51,730,- 
pounds, but obviously the ex- 
ports could _be doubled and trebled 
good prices realized. 
It follows, as a corollary of the 
f production campaign soon 
be laurched, that efforts will be 


-Madé in the future to wean the 
farmers away from grain farming 
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more diversified agriculture. 
sort of production which will 
de sought will be based upon live- 
stock, And every assurance will be 
_— the farmer that if he gets 

the mixed farming business, his 
Increased output will not glut the 
< ota and reduce prices to ruinous 
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up of retail sales. 
One of the bright spots in last 
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Steamships 
During 1929 


Standard Exchange 
Pledges Support 


Following the release of the 
report of the recent conference 
‘on interprovincial conference 
on brokerage and stock ex- 
change regulation, by the Hon. 
W. H. Price, Attorney-General 
of Ontario, President Fred J. 
Crawford, of the Standard 
Stock and Mining Exchange 
stated: 

“We are heartily in accord 
with Mr. Price’s suggestions, _ 
and any brokerage legislation 
adopted for the protection of 
the public will be lived me Se 
100 per cent by the Standard 
Stock and Mining Exchange. 
Some of the suggestions pro- 
posed were made by a commit- 
tee of the Standard Exchange 
at a conference with the At- 
torney-General a few days 
ago.” 


Good Price Paid 
By Beauharnois 
On Water Lease 


From Our Own Correspondent 

MONTREAL.—Financial returns 
of Montreal Cottons Limited for the 
past year would have made sorry 
reading for the shareholders, had it 
not been for the deal with Beauhar- 
nois Power Corporation, which did 
much to strengthen the balance sheet 
position of the company. This deal, 
whereby the company transferred to 
Beauharnois certain water rights on 
the St. Lawrence River, was reported 
late last year, but details of the con- 
sideration were lacking, though gen- 
wey reported around the $2,000,000 
mar 

In his remarks to the shareholders 
of Montreal Cottons, Sir Charles 
Gordon points out that the company 
leased its water rights for 70 years 
to Beauharnois, in return for which 
it received $1,975,000 in cash, 5,435 
shares of common stock of no par 
value in Beauharnois Power Corpora- 
tion and 8,000 horsepower delivered 
on the company’s bus bars free of 
cherep. In agdion it had an option 
ona 4,000 horsepower at $15 
a wer. 


substantial sum of $2,149,350 for its 
water rights. Beauharnois, on the 
other hand, will be able to develop 
112,000 horsepower with the addi- 
tional water. At $15 a horsepower, 
this water adds a gross income of 
$1,680,000 to Beauharnois’ revenue. 


Canadian Vickers 

It is understood that the interests 
who have subscribed to the stock 
issue of Canadian Vickers have made 
their new holdings available to share- 
holders at the same price, namely $90 
a unit. In view of the prevailing 
market for Canadian Vickers prefer- 
red and common shares, the offer can 
be considered as a gesture to elimin- 
ate any controversy. 


Can. Power & Paper Corp. 


To Report 


Earnings of Canada Power & Pa- 
per Corp., including those of its 
newly acquired subsidiaries, Port 
Alfred and Wayagamack, for 1929 
are understood to leave a moderate 
sum applicable to surplus after bond 
interest, taxes, depreciation, deple- 
tion and interest and dividends on 
the bonds and preferred stocks of 
subsidiary companies. _ : 

The report, it is said, will be avail- 
able within a few days. __ 

The charges for depreciation are 
reported to be somewhat in excess of 
the charges for the previous year 
and there has been a revision up- 
ward in the appropriations for de- 
pletion. 

It is understood that gross earn- 
ings for the corporation; including 


Good Showing 


its two newly acquired subsidiaries, 
will show some reduction from the 
previous year, owing to the lower 
demand for newsprint. 

Canada Power & Paper in 1928 
had operating income and invest- 
ment income totalling $5,378,000. 
Wapeqened: earned $1,330,000 
while Port Alfred earnings were $1,- 
929,000. The net, before charges, of 
the three companies was $8,635,000. 

In 1929, after all charges, there re- 
mained 26 cents per share showing 
as earnings on the 688,000 of common 
shares outstanding of Canada Power 
& Paper. Since then there has been 
issued 530,000 additional common 
shares, issued in exchange for the 
common of Port Alfred and Waya- 
gamack, these companies being ac- 
quired in September. 


Canadian Stock Markets 
To Remain Dull and Weak 
Until Wheat Begins Move 


Canadian stock markets will re- 
main dull and weak until wheat 
begins to move out in large volume. 


This seems the only conclusion 
which can be drawn from the pres- 
ent situation. , 

Stocks may go lower if the 
country does not extricate itself 
from the wheat problem as well 
and as speedily as can be hoped. 
But it would seem that present 
prices in most issues have dis- 
counted nearly all the trouble 
which may be in store. Thus fur- 
ther liquidation of stocks may be 
further battening of hatches in 
preparation for the storm that 
threatens. The present situation is 
not one which has suddenly con- 
fronted readers of this column. The 
menace of a great surplus ~ of 
wheat while the big buyers were 
getting their supplies elsewhere is 
one with which readers of The 
Financial Post are familiar. 

Also the menace to stock mar- 
ket improvement that the wheat 
situation represented has been em- 
phasized for weeks. 

Wheat must move out in large 
volume with the reopening of navi- 


gation on the lakes. Way must be 
made for the new crop. It has been 
calculated that, in any event, it will 
be impossible to get from these 
shores enough wheat to bring the 
carryover down to the normal 50,- 
000,000 bushels by July 31. But 
some progress must be made in 
that direction. The price that can 
be obtained rapidly is becoming a 
secondary factor. The holders of 
wheat have reached the position of 
the manufacturer or merchant who 
must reduce inventory to avert 
financial disaster. The wheat trade 
is even in a more menacing posi- 
tion, for while the manufacturer 
may stop producing, there is no 
practicable way of reducing wheat 
it ts acaa even if it were desir- 
able. 

Until such time as the wheat 
situation clears, there will be little 
activity in the Canadian stock mar- 
kets and there will be no disposi- 
tion for the level of prices to fol- 
low any New York advance. The 
New York market has been dis- 
playing some weaknesses and un- 
certainties and the outlook for the 
immediate future is somewhat 
clouded, . 
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BESCO PLANS 
ARE EXPECTED 
WITHIN WEEK 


Reorganization Scheme Be- 
lieved to Satisfy All 
Interests 


TO ISSUE NEW STOCK 


Scaling Down of Capital All 
Along Line Forecast, Only 
Certain Underlying 
Bonds Remaining 


Announcement of the reorganiza- 
tion of British Empire Steel Corp. 
is expected within a week. _ 

It is ‘said that everything is about 
ready. It is admitted that plans have 
been completed tentatively on former 
occasions in the last year and there 
is a possibility that there will be 
further unforeseen delay. But the 
financial interests which have been 
working with the problem believe 
that the plans now are almost ready 
to be made public. s 

Details have not been divulged. 
There will be, of course, a scaling 
down of capital all along the line, 
only the underlying obligations of 
subsidiary companies remaining as 
at present. The plans also, of course, 
include a scheme which will lift the 
receivership from the Dominion Iron 
& Steel Co., which has been operated 
by National Trust Co., as receiver 
and manager, for several years. 

Capitalization Beyond Earnings 

Capital of British Empire Steel 
Corp. consists of $8,032,100 of First 
Preference “B” (No “A” issued) 
$49,958,575 of second preference and 
$21,305,400 of common. Subsidiary 
companies own blocks of the second 
preference and common of the 
parent company. 

Bonds of subsidiary companies 
held by the public total $32,523,294. 
The $5,159,000 first mortgage of Do- 
minion Iron was redeemed last July. 

Besco is the holding company for 
Dominion Steel Corp., Halifax Ship- 
yards and Nova Scotia Steel & Coal 
Co. The parent company owns all of 
the stock of Halifax Shipyards and 

l of the common of Nova Scotia 
Steel. The public owns the maleate 
of the $7,000,000 of Dominion Stee 
P 


pany for Dominion Iron & Steel, Do- 
minion Coal, Cumberland Railway & 
Coal, Dominion Shipping, James Pen- 
der & Co. and Sydney Lumber Co. 

Subsidiary companies of Nova 
Scotia Steel & Coal are Nova Scotia 
Land, Wasis Steamship Co., Eastern 
Car Co., and Acadia Coal Co. 

In October, 1929, it was reported 
that the reorganization plan would 
include the issue of new preferred 
shares at $80 and new common at 
$25. Debentures of Nova Scotia Steel 
were to be exchanged for half a share 
of preferred and one common share, 
for each $100. Besco first preferred 
was to get two common and Besco 
second half a share of common. Besco 
common was to be turned in for one- 
fifth the number of new common 
shares. Dominion Coal $100 preferred 
was to get new preferred to the same 
par value. 

Bonds Would Stand 

Dominion Coal fives and other un- 
derlying bonds were to stand as at 
present. 

It is improbable that this plan has 
remained unchanged in the interven- 
ing time, but it is possible that the 
plan as announced in its broad out- 
line will bear some resemblance to it. 

The financial structure of Besco is 
extremely complicated owing to the 
existence of two holding companies, 
more or less interdependent, and the 
guarantees and holdings of the par- 
ent companies. The reorganization 
problem has been involved further 
by the receivership of Dominion Iron 
and the dependence of that company 
on Dominion Coal, not in receiver- 
ship, for supplies of coal. Moreover, 
about two-thirds of the consolidated, 
or second, mortgage bonds of Domin- 
ion Iron were guaranteed by Domin- 
ion Steel. The receivership was insti- 
tuted on behalf of the holders of the 
$7,035,253 of second mortgage bonds 
not guaranteed by Dominion Steel. 
These bonds are held mostly in 
Europe. 

The position of the various securi- 
ties of Besco and its subsidiaries is 
one of concern to persons who 
bought them years ago as invest- 
ments and of great speculative in- 
terest to others who have acquired 
them in recent years because of the 
speculative possibilities in the issue 
when the reorganizatiof, which long 
has been foreseen, would be com- 
pleted. On February 22, 1929, The 
Financial Post, in replying to an in- 
quirer, summarized the position of 
the various bonds and stocks. This 
summary is as valid now as it was 
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Beauharnois 
To Add Henry 
To Executive 


From Our Own Correspondent 

MONTREAL.—Official announce- 
ment will be made shortly of the 
appointment of R. A. C. Henry, now 
deputy minister of railways, to one 
of the senior executive positions in 
the Beauharnios Power poration, 
probably that of General Manager. 
As far as is known at the present 
it is the intention of R. C. Sweezey 
to continue as active head of the 
organization, but much of the gen- 
eral work in connection with the 
development of the big 500,000 horse 
power development on the St., Law- 
rence River will come under the 
jurisdiction of Mr. Henry. 

It was only a short while back 
that Mr. Henry left the Canadian 
National Railways, where he had 
been in charge of the Bureau of 
Economics from 1923 to 1928, when 
he left to succeed the late Graham 
A. Bell, as Deputy Minister of Rail- 
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IS MAINTAINED | 8,000,000 Bu. Wheat 


AT GOOD LEVEL 


Sherwin-Williams Half- 
Year Operations 
Favorable 


BUILDING IS ACTIVE 


Continuance of Construction 
Has Favorable Bearing 
on Company’s Busi- 
ness 


From Our Own Correspondent 


ways with the Federal Government.|_ MONTREAL. — Sherwin-Williams 

Beauharnois Power Corporation is | Paint Company of Canada, Limited, 
planning on getting into wide-scale | will end the first half of its current 
development work this spring. Dur-|fiscal year on February 28, and 


ing the past month or two it has 
purchased a large amount of con- 
struction material and has placed 
orders for generating equipment. 
The first job to be undertaken by 
the company will be the excavation 
of a 14 mile canal, leading from Lake 
St. Francis to Lake St. Louis. 


ASBESTOS REPORT 
WILL NOT BE GOOD 


BUT CHANGES DUE 


Capital Reorganization to 
be Avoided if 
Possible 


From Our Own Correspondent 
MONTREAL.—As the date of pub- 
lication of Asbestos Corporation’s 
annual re draws near, specula- 
tion is rife as to the nature of the 
important proposals which are to 
be placed before shareholders at that 
time, regarding the future of the 
company. 

As-pointed out in ‘The Financial 
Post a few weeks ago, President Mas- 
sie is expected, in his first report 
- Se Genie, en definite 
plans for liqu company’s 
debts and continuing its operations 

asbestos 


itself will probably be 
mailed to shareholders about the 
first week in March. It will contain 
a clear picture of the company”s 
pos position, in itself more than 
been accorded shareholders for 
some time, and, as already pointed 
out, will endeavor to find a solution 
without recapitalization. It will also 
make clear the fact that it will be 
mny years before the preferred 
shareholders can expect to see day- 
light. 
Need Money For Drills 
Apparently one of the chief wor- 
ries of the new management at the 
present time is to raise sufficient 
funds to continue a campai of 
diamond drilling which is considered 
necessary if the company’s high- 
grade holdings are to be at all 
accurately determined. President 
Massie started this work when he 
assumed the reins of office, but the 
work already undertaken has proven 
expensive, and more money must be 
forthcoming if the programme is to 
be completed. Incidentally there is 
a report that some high-grade as- 
bestos rock has béen discovered in 
the King Pit recently. If true, this 
is the first occurrence of its kind 
in five years. 
That an attempt to finance these 


though no official figures have been 
published it is understood that sales 
in the six months compare favorably 
with those of the same period in the 
previous year. Though business in 
the west has felt the effects of con- 
ditions there, increased sales in the 
east have offset any decline, and it 
is said that the total turnover has 
been satisfactory. 

Operations of Sherwin-Williams 
are largely dependent on construc- 
tional activity and the continued high 
rate of building operations in Can- 
ada is a satisfactory feature in view- 
ing the position of the company. 
Though construction has fallen off 
slightly from the record levels of 
1929, it is still above the average 
of previous years. Thus the outlook 
for the remainder of the year ap- 
pears to be satisfactory while the 
record for the first six months is 
encouraging. 


* Is Closely Held 


The company, which, has a proven 
record of earnings and dividend dis- 
bursements, has never been an ac- 
tive performer on the Montreal Stock 
Exchange. The shares are closely 
held and before they were split 
touched a high mark of 235 in 1929, 
However with a subdivision of five 
for one ey are presently quoted 
around 36, though they still tend to 
remain in comparative market ob- 
scurity. 

After the stock split the shares 

laced on a quarterly dividend 
40 cents a share with a 
5 cents bri the ann 


Weekly t 


Arnold Volume Up 
But Profits Poor 


Consolidated Food Products, 
holding company for Arnold 
Bros., Pure Food Stores and 
Montreal Piggly-Wiggly, is 
understood to be experiencing 
a fairly satisfactory volume of 
business in its food chain, but 
it is said that net profits con- 
tinue to be disappointing. 

A number of the Toronto 
stores are being converted to 
the “Stop and Shop” type, as 
are’a number of the stores in 
Montreal. The results of these 
changes are said to have been 
gratifying to date and it is 
probable that the changes will. 
continue until the greater num- 
ber of the stores in the chain 
are of this type. 


Alaskan Quiz 
Paper Buyers’ 
Scare Effort 


From Our Own Correspondent 

WASHINGTON. — The primary 
purpose of the McKellar resolution 
calling upon the commerce and in- 
terior departments here to furnish 
information on the pulpwood re- 
sources of Alaska is to “throw a 
scare” into the Canadian newsprint 
manufacturers, in connection with 
the price situation, it has been learn- 
ed authoritatively. 

A complementary objective is to 
advertise before the American people 
the fact that. Alaska has large re- 
sources of timber that could be used. 
It can also be stated that Senator 
McKellar initiated this move at the 
instigation of American newspaper 
publishers, though it is not known 
whether as an organization or as in- 
dividuals they prevailed upon him. 

Government departments contend 
that Alaskan pulpwood resources 
should be ta They assert that 
timber s exist near tidewater 
with water power resources offering 
much the same 
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Provinces Find Remedy : 


For Most Serious Evils 
In Brokerage Business 


Chief Recommendations 


Made by The Financial 


Post Covered by New Laws 


Out of Canada’s chilling experience in mining finance during the past 
ew years has come the virtual assurance of cleaner and sounder principles 


and practices. 
General’s Conference 


security trading of all kinds, provide remedies for practically every evil 


set forth by The Financial Post in its 
mining finance. 


recent series of articles on Canadian 


In that series of articles there were ten principal recommendations, 


apart from those relating to prospect 


i ing and engineering practice, 
ten recommendations related to the caxaealinn 7 © practice, shane 


of ten serious evils. The 


Attorney-General’s Conference has found some sort of remedy for each of 


these evils and we are assured that uniform 


legislation governing these 


points will be enacted throughout Canada. The Province of Ontario has 

already revised its entire Security Fraud Prevention Act to incorporate 

the recommendations made by the Attorney-General’s Department and 

there is no doubt that this revision will become law with minor changes. 
All Chief Points Covered in Legislation 

Readers of The Financial Post may be interested to note the ten chief 

points in The Post’s recent articles with the action proposed, by the prov- 


inces in connection with these points: 


drilling operations out of earnings| Principal Demands Made in The 


is now to be made, is the veiw ex- 
gocnees by Financial Service, which 
as the following to say concerning 
the company’s outlook. 
Bondholders Raise Objection 

“The situation could be met by re- 
organizing the — structure of the 
corporation—cutting down the junior 
securities and by putting out a larger 
first mortgage bond issue—the pro- 
ceeds from which would give the cor- 
poration about $2,000,000 of new 
money. The difficulty in the way of 
a reorganization would be that the 
general mortgage bond holders would 
not like the idea of oe without 
their interest for a period of two 
or three years nor would they be in 
favor of exchanging their bonds for 

(Continued on page 11, col. .} 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
OCT. 1928 te JAN. 1930 


a year ago and in view of the revived | ® 


interest in the corporation, is here- 
with reprinted: 
Besco’s Securities 

Besco first preferred. There is but 
$8,000,000 of this stock outstanding. 
As it is the senior security of Besco 
itself, it seems to be one of the better 
speculations in the Besco group. How- 
ever, it is speculative and must be re- 
garded as such, 

Besco second preferred. There is 
close to $50,000,000 of this stock out- 
standing. No doubt, in the reorganiza- 
tion the holders will have their hold- 
ings scaled down very materially. The 
stock is an out and out speculation 
which on the whole does not look par- 
ticularly attractive to us. The first 
preferred looks more attractive. 

Besco common. This stock appears 
to be an out and out gamble in view 
of the situation prevailing in the Besco 
industries. 

Subsidiary Securities 

Dominion Steel preference. While 
this stock is the senior obligation of 

{Continued on page 2, col. 8) 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of Feb. 25 72.9 
Week of Feb. 18 « 75.0 
Month of February, 1929 ... 123.3 
8 Bank Stocks 
Week of Feb. 25 . 
Week of Feb. 18 a 
Month of February, 1929 ... 323 
10 Public Utilities 
Week of Feb. 25 
Week of Feb. 18 ......4---, 101 
Month of February, 1929 .+4 124 


e 


Financial Post Articles 
1. Brokers must be made to cease 
practice of selling short against 
customers, 


. Brokers audit should be enforced 
against all exchanges. 


. Spreading of distorted informa- 
tion should be punished. 

. Reporting buying orders at high 
of day and selling orders low 
must be stopped. 

. Using customers’ funds and cer- 
tificates must be ended. 


. Abuses in connection with “decoy” 
or controlled houses should be 
remedied. 

. “Washing” 
stopped. 


of sales must be 


. More rigid requirements needed 
for new share listings. 


. Public show no exact position of 
vendors’ shares and restrictions 
must be placed on sale. 


. Public must be given more infor- 
mation by mining companies, 


Legislation can only.go so far in ¢ 
vincia 


Chief Recommendations of Attorney-| Asch 


General’s Conference. 


1. When brokers or partners 
short of any stock they should 
carrying, customers’ transactions 
may be voided; customers may re~ 
cover their money and broker is 
guilty of offence. : 

. Provinces will all copy Ontario 
act which provides for this audit 
and the audit will be made mand- 
atory and not merely permissible. 

- This also is covered in the sug- 
gested uniform fraud act. 


. All orders to be time-stamped. 


are 


. New uniform fraud act provides 
for ex-marking of certificiates 
owned outright. 

. Brokers trading for other brokers 
must not deal with the latter, 


. Rules and practices as to “put 
through” and “cross sales” to the 
carefully supervised and con- 
trolled. 

. Stringent rules regarding listings 
are set forth. 

. Exchanges must demand this 
information and refuse listing if 
vendors’ shares not under control. 


Listing to be refused to com- 
panies that do not make all nec- 
essary information public. 


orrecting evils in-finance. The pro- 


10, 


legislation, when the different provinces have introduced and 
passed, Security Fraud Prevention Acts similar to the one that Ontario | Fonciere de Man. 12 


now has in the making, will probably be the most comprehensive in the 
world for the regulation of promotion and security trading. It provides 
for definition of many evils, for the correction of these evils and the pun- 


ishment of offenders. 


Very wisely, those who attended the Conference of the Attorney-Gen- 
eral in Toronto saw the limit beyond which legislation could not go. They 
have made extensive recommendation to the exchanges themselves for the 
improvement of trading methods and it is practically certain that these 
recommendations will be adopted freely and without reservation by every 


stock nes in Canada, 
Investors 


ave every reason to feel confident that such malicious prac- 


tices as bucketing, washing of sales for the manipulation of prices, the 


chiselling of orders so that the broker can make an excess 
of worthless stocks a 
sale dumping of vendors’ shares, 


above his commission, the we 
information is available, the whole 
are finished for good. 


— over and 
ut which no 
etc., 


It is now up to the provinces to enforce the laws that they have — 


or propose passing 
stock exchanges in 


and to the exchanges and, the members of the di 
Canada to invoke higher principles in the conduct of | Pulp and Paper .....ss-Tes ; 


ferent 


their business. Given this new attitude on the part of the exchanges, some 
of them that have incurred public displeasure and lost public confidence 
can come back to positions of importance and service, 
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be | ‘Assoc. 


o July 31 


This Would Reduce Carry- 


~ over to: Fifty 
Millions 


DROP $90,000,000 


This is Drop From Last Fall 
in Wheat That is as 
Yet Unsold 


If the present wheat/price reflects. 
the level of prices at which Canada 
will sell her 1929 wheat crop, the 
result is bound not only to be disa 
pointing to the producers of : 
ut also for the. balapee of the crop. 
year to have an adverse effect upon 


Canadian business. When 1929 gave: _- % 


us a short wheat crop, a: : 
only half of that t eigen 


expressed that te effect on busine 

of the short crop . not be 

serious as at first sight would se 

probable. Unless the price s 

materially impeores ing the. 

few months, 1929 is. 

to produce many millions of 

less than had been hoped. ! 

lowing figures are important: 
Canadian carry-over of wheat. 

July 31, 1929 (including wheat 

positions) 180 million bu ii ea 
1929 wheat crop for all Canada (Do- 

minion Government estimate) 299 mil-" 

lion bushels. ' ; 
Total: wheat supply,’ 429 million 

oo d fer 

u omestic re fo 

seed, feed and theo aeaniaie 

110° million bushels, See 
Deduct what would be reasonable 

carry-over into next crop year, 50 mil- 


lion bushels. : 
to be ex- 


Leaving amount e 
prActual axporieto date, net i 
ual e not i 
wheat officially retar 


- ' 


=F 


lion bushels. 


ent stocks on 


. 1929 wheat delivered. b 
date, approximates 208. 
bushels, , 


From this it would ‘appear: 


Ph 


we have still on hand a guaatity ot 
: all s ag SE 


The exhaustive recommendations made by the Attorney- |: 
for the better public control of stock selling and 


Await Export Revi : 
One important so far as 
general business in Canada is con- 
cerned, is the extent to which 
carry-over from 1928 will be red : 
during the Coren year. so, efteck 
carry-over, while its adverse 
(Continued on page 2, col, 4) . 
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BESCO PLANS 
ARE EXPECTED 
WITHIN WEEK 


(Continued from page 1) 
the Dominion Steel Corporation, yet it 
occupies a peculiar position. hile 
it holds large assets in all the common 
shares of the Dominion Coal Company, 
yet it has large liabilities in its guar- 


‘antee of $4,600,000 of the consolidated 


Easier 
To Wear 


CUSTOM 
TAILORED 
CLOTHES 


OR the very excellent reason 
that they’re tailored to your 
own particular measurements 
—and when made by experts will 
never give you any trouble about 
being correct. 
Those who have seen our new 
suitings and overcoatings for 
Spring are loud in their praise 
regarding these new and distinc- 
tive patterns. 
—Need a new suit or overcoat? 


Custom Tailoring Dept. 
Second Floor—Bay Street 


ne SIMPSONS 


. 18 Elgin Street PATENT SOLICITORS Ottawa 


Made for You ... 


Did you ever realize how quickly a suit of 
clothes is identified as a machine made or 
hand-tailored garment? 

No man can possibly look his best in a 
“ceady-for-all” suit taken from a hanger. 
May we have the opportunity of proving this 
to you? 


FOLLETTS Limited 


MEN'S TAILORS 


2¢ Rdelaide West 


Pe 3 TORONTO 

i “Collect Fish Eggs Deatinten. reneties. Benneh, sccording 
to the sheries News Bulletin. 

During the autumn egg-collecting these, 277,178,000 were whitefish eggs 


season of 1929 over 394,500,000 sal-| collected in the Prairie Provinces; 
mon and whitefish eggs were collected | 28,855 were Atlantic salmon eggs and 


. . by the Fish Culture Division of the 88,506,000 Pacific salmon eggs. 


King Edward Hotel 


This well-established Toronto. hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


| 
a 
Hl British Empire k 


Banking Service! 


chants 


Bla ae ee 


The unity of Empire banking interests, as typified 
by the Barclay Group of banks and 
their affiliations, constitutes one of the 
strongest links in the mighty Empire 

Trade Movement. Empire tradition, 
acumen and trade wisdom are per- 
petuated and intensified through this 
great Empire financial organization. 


Since 1740, the home office of Barclays Bank 
‘Limited at 54 Lombard Street, has 
been the nucleus of an ever growing 
financial force, the influence of which 
is felt wherever the Union Jack flies. 
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mortgage bonds of the Dominion Iron 
& Steel Company, now in the hands of 
the receivers, 

Nova Scotia Steel & Coal bonds and 
debentures. Although the debentures 
are speculative, both issues appear to 
be a hold as there is in all but $10,- 
000,000 of both issues outstanding. 


Scotia Company Stock 


Nova Scotia Steel & Coal preferred. 
This stock is speculative, but it looks 
like a hold as there is but $1,000,000 
outstanding. 

Eastern Car bonds and preferred 

stock, This company is doing much 
better at present and with the revival 
of activity in the car building industry 
undoubtedly both securities are a hol 
at the present time. 

Acadia Coal Company second pre- 
ferred. This stock can undoubtedly 
be regarded as a hold as it is the senior 
charge of this company. 

Cumberland Railway and Coal Bonds. 
This issue can be roparten as a hold 
as it is guaranteed by the Dominion 
Steel Corporation which controls a 
large portion of the Besco agsets. 


Dominion Coal 


Dominion Coal Bonds. This issue is 
undoubtedly well secured, There is 
but $4,570,000 outstanding. The bonds 
should be held as the Dominion Coal 
Company is the basis of virtually all 
the’ Besco industries. 4 

Dominion Coal Preferred. There is 
but $3,000,000 of this issue outstanding. 
It ranks after a total funded debt of 
only some $8,000,000. As the Dominion 
Coal Company is undoubtedly a funda- 
mental in the Besco chain of indus- 
tries we regard this stock as having 
some interesting speculative possibili- 
ties, The shares change hands about 
$90. They are $35 in arrears and the 
stock is not callable except at $125. 


Dominion Iron 


Dominion Iron & Steel first mortgage 
bonds, There is but $5,159,000 of this 
issue outstanding. It is amply secured 


| as to assets and therefore we feel that 


it should be retained by investors. 

Dominion Iron & Steel Consolidated 
mortgage bonds. This issue was put 
out both in currency and in sterling. 
The currency series amounting to $4,- 
600,000 was guaranteed by the parent 
company, the Dominion Steel Corpora- 
tion. The guaranteed bonds are now 
held by those who control Besco. The 
sterling issue occupies a speculative 
position. We feel that the holders 
will, in the forthcoming reorganiza- 
tion have to have their securities sealed 
down materially. Ranking after the 
consolidated mortgage bonds there is 
a $3,500,000 issue of income bonds held 
by the Dominion Steel Corporation, 

Dominion Iron & Steel preferred. 
There is $5,000,000 of this issue out- 
standing which ranks after some $20,- 
000,000 in funded debt. Obviously, 
the company is over burdened with 
too high a funded debt, and the out- 
look for the future of the preferred 
shareholders is not promising. 

—$——$—$ 


WESTERN GRAIN 
TIE-UP COST CANADA 
STEAMSHIPS $3,104,000 


(Continued from page 1) 

ear’s operations was the improve- 
a recorded in package freight 
business. The company has been 
paying considerable attention to this 
end of its business and through im- 
rovements to its boats, termina 
acilities, better service, etc., was 
able to record an increase of 20 per 
cent in the volume of -business 
handled. 


Passenger business last year was 


tlas good as in 1928, Conditions were 


not altogether favorable for any ma- 
terial increase in this department, 
but through extensive advertising 
and publicity, the pene was able 
to attract a large number of tourists 
to cruise on its boats. The opening 
of the new Manoir Richelieu was also 
a factor of importance in maintain- 
ing passenger traffic. _ et 

Operations of the Davie Shipbuild- 
ing & Repairing Company and Mid- 
land Shipbuilding Company, both 
controlled by anada Steamship 
Lines, were satisfactory. The former 
recorded an improvement in its op- 
erations, while the latter made prog- 
TOSS. 

Hotels do Well 


The hotel department did well dur- 
ing the past year. The opening of 
| the new hotel at Murray Bay was the 
|outstanding event of the year and 
‘results so far are understood to be 
|highly satisfactory to the manage- 
'ment. There was a lot of expense 
| incidental to the opening of this new 
junit, which will not appear in next 

ear’s accounts, but which will limit 
income from that source in the 1929 
accounts, The Tadousac Hotel was 
operated on a satisfactory basis 
during the season. 

In summing up operations for the 
past year, the point should not be 
overlooked that though gross revenue 
from operation of vessels was sub- 
stantially lower than in 1928, there 
will be a saving in operating ex- 
penses. The difference, however, will 
not be sufficient compensation for 
the decline in gross income. 

Confident of Future 

As the president recently said, 
the past year is past, The company 
experienced setbacks which could not 
have been foreseen, but this has not 
been allowed to interfere in any way 
with plans of the management to im- 
prove and extend the service. 

With a fair break, the company 
should have a heavy volume of grain 
to move from the head of the lakes 
this spring. All depends upon the 
export demand. Lately it has shown 
signs of picking up and no doubt the 
Pool will take steps to liquidate as 
much of their holdings as possible 
before the new crop starts coming in. 
At present it does not look as if the 
railways will secure any unusually 
large share of this business, so that 
the steamship operators are hoping 
to make up for lost ground this year. 

Prepare for Season 

No new boats are being contem- 
plated at the moment, though plans 
are said to be drawn up for additional 
vessels when conditions warrant 
their construction. Meantime the 
repair yards will be kept busy in 
overhauling the ships in active ser- 
vice. At present there are 10 pack- 
age freighters aang overhauled. 
Elevators, or lifts, are being installed 
in each one, which will provide them 
with greater facilities for the hand- 
ling of cargo, 

he new grain elevator at King- 
ston, which will have an initial ca- 
pacity of 2,500,000 bushels, will be 
ready for the grain movement this 
fall. All the piling work has been 
completed and work on the super- 
structure is in process. This is the 
first grain terminal to be operated by 
the company and with larger boats 
coming through the new Welland 
Canal, it is expected to play an im- 
portant part in the trans-shipment of 


1| approximately $87,000,000. 
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grain from the head of the lakes. 

A large addition is being construct- 
ed at the Manoir Richelieu. The suc- 
cess of this hotel in its initial year 
caused the management to approve 
the construction of another wing. 
This will provide the Manoir with 
adequate accommodation to take care 
of visitors during the summer and 
winter months. 


Built up Terminals 

The company also has in mind an 
extensive programme of terminal de- 
velopments. It will be remembered 
that the Toronto terminal was com- 
pleted a short while back. At pres- 
ent the Hamilton terminal is under- 
going renovations and improvements, 
which will bring it up to par with the 
best port facilities on the lakes. 
Later on it is planned to do the same 
for Quebec, while other and smaller 
terminals will come in for attention 
in due course, 

The foregoing’ is evidence of the 
fact that the management has “writ- 


d|ten off” the past year and is making 


serious efforts to recover lost ground 
this year. Provided that the grain 
moves normally, operating profits 
this year should record a strong 
comeback. 


CANADA MUST 
EXPORT 8,000,000 
BUSHELS WHEAT 


(Continued from page 1) 

on prices was recognized, seemed to 
be something of a reserve, the mar- 
keting of which would add to the 
receipts from the 1929 crop. If it 
could be reduced by 50 million bush- 
els or so during the course of the 
year, it would by so much increase 
the net returns to Canada during 
the current crop year. It is by no 
means so certain now that it can 
be reduced to the extent hoped for, 
and the solution of that question 
must wait the development of a 
greater export business than has so 
far been experienced, 

Actual returns to farmers in the 
country at large from the marketing 
of the carry-over on the 1928 crop 
are somewhat difficult to estimate 
at the present time. It may be 
somewhat roughly estimated that 
half of the a in store or delivered 
at any time is Pool wheat. Pool 
members had already been paid, 
through the medium of bank loans, 
a considerable part of the value of 
the carry-over and what more they 
are to receive on 1928 wheat on the 
final liquidation of the carry-over is 
still to be determined. Non-pool 
farmers had, peeeemaney, disposed of 
practically all of the 1928 crop and 
the carry-over would be in the hands 
of the trade, very largely hedged 
and also carried on bank credit. The 
final liquidation of the stock of the 
carry-over would result in the release 
of bank money tied up in carrying it 
and would make funds available for 
general Canadian business, but would 
not add to any great extent to the 
direct purchasing power of farmers. 

Much Non-Pool Wheat Sold 

Of 1929 deliveries, about 103 mil- 
lion bushels would be Pool wheat 
on which farmers have had advanced 
to them, on the basis of $1.00 Fort 
William or at country points, allow- 
ing for freight rates and percentage 
of grades lower than 1 Northern, 
approximately 85c. per bushel, or 
Of non- 
Pool farmers, possibly 20% either 
held their wheat, or selling it bought 
futures against it, producing the 
same effect as actually holding it 
and they will be affected by the price 
level to prevail from now on. This 
would leave, approximately, 82 mil- 
lion bushels of non-Pool wheat sold 
at the fairly high prices which pre- 
vailed during the early months of the 
crop year. 

There has been a very large loss 
to dealers and speculators who 
bought wheat for future delivery at 
the high prices prevailing August, 
September and October, and this 
money has in effect been paid to 
the farmers who sold their wheat 
for early delivery. Possibly on all 
grains, including wheat and coarse 
grains, 40 million dollars has been 
paid to farmers in excess of what 
such grain will bring at current mar- 
ket prices, but the extent to that 
amount has come out of the pockets 
of Canadians or has been contributed 
by buyers abroad, can hardly be cal- 
culated, 

Loss Is $90,000,000 

So far as the effect upon Canadian 
business is concerned perhaps the 
simplest calculation is arrived at by 
looking at the current stocks of wheat 
on hand and reflecting that they are 
worth 40 cents per bushel less than 
the basis hoped for some months ago, 
or altogether some $90,000,000 less. 
The wiping out of $90,000,000 from 
the hoped for value of such wheat 
can be nothing less than serious upon 
Canadian conditions. 

It may be taken for granted that 
both the purchasing power and the 
willingness to purchase, of farmers 
in the West has been largely im- 
paired and that until returns from 
another crop begin to be available 
purchasing will be reduced to a min- 
imum. 


Poor Crop and Low Prices 


Western Canada has had poor crop 
years before, and it hag had years 
of low prices. But the coincidence of 
a poor crop and a low price was some- 
thing formerly wumnexpected, and 
something the recurrence of which 
within any brief period, is hardly 
to be anticipated. It may be balanc- 
ed, it is to be hoped, by the occur- 
rence of a year in which good pro- 
duction and good crops coincide, and 
such actually was the case in 1927. 

Production will go on as usual in 
1930, and indeed the weather which 
prevailed in the fall of 1929 enabled 
an exceptionally large area to be put 
in shape for spring seeding. Rain- 
fall last fall was unsatisfactorily 
low, but snowfall during the winter 
has been heavy, and there is good 
reason to hope that when seed time 
comes the land will be in good shape 
for production. 

_ By May, general attention will be 
fixed on the hope for the coming 
crop. The question of price will have 
to await the events of coming 
months. Everyone in Canada must 
earnestly hope for some improve- 
ment from current price levels. It 
does not take many cents to make a 
differenec of ten million dollars in 
returns to western farmers, and 
those millions, if obtained, wll be of 
very real importance, not only to 
farmers, but to business throughout 
the Dominion, 


Government Meddling Hurts 
From Our Own Correspondent 
WINNIPEG.—With wheat prices at 
Kansas City and Chicago dipping be- 
low the dollar mark, and the Winni eg 
price swinging perilously near that 
level for cash wheat, the past week has 
been one of further discguragement in 


the wheat market. Whether prices are 
becoming adjusted to a more or less 
ermanent level far lower than had 
a supposed possible or whether 
prices are in a state of temporary weak- 
ness, due to the maximum possible 
combination of unfavorable factors, is 
a question agitating every mind. If 
the latter is the case, chief blame for 
the situation for the moment must be 
laid at the doors of the various gov- 
ernments which have been trying to do 
something about the price of wheat, 
but the action of the United States 
government far outweighs in effect 
anything that has yet been done by 
provincial governments in Canada, or 
that has been said in legislatures or 
parliament. a 

The weakness in the Winnipeg mar- 
ket this last week came about more 
through Chicago than through any 
other source, and Chicago in turn had 
been affected by activities of the 
United States government through the 
Federal Farm Board. The more that 
board, through its various subsidiaries, 
flounders around the lower goes the 
price of wheat. The speculative trader, 
with such an unaccountable force in 
the market, is no longer willing to trust 
his own judgment as to when prices 
are low enough to produce bargains, 
The prospective foreign buyer of North 
American wheat is not alarmed by the 
attempts of the United States govern- 
ment to control market prices into buy- 
ing but if he is alarmed at all it is 
rather against buying now for fear 
prices should be lower later. 

Failure of Farm Board 

The board failed to get farmers to 
borrow money from it to hold wheat 
in quantity, they failed to get estab- 
lished the ambitious scheme they had 
for a large scale co-operative market- 
ing organization to handle wheat for 
farmers, and they are now engaged, 
through a stabilization corporation, in 
buying actual grain. But they would 
buy, for a time at least, only from 
the original producer, or through a 
producers’ marketing agency. The re- 
sult has been that the board has been 
buying wheat through certain chan- 
nels, and in certain positions, at 15 
cents a bushel or more above current 
market prices, but the only effect of 
their action has been to bring wheat 
forward from the country faster than 
it otherwise would have come, to fill 
up all the available terminal space and 
to increase the visible su ply. Losses, 
already large, mean noth ng to this 
body, which can lose the whole $500,- 
000,000 which Congress decided to allow 
for its use, and no one can calculate 
when it may decide to sell the wheat 
it accumulates, or, on the other hand, 
when it will decide to buy wheat 
through ordinary market channels. An 
incalculable force like that in the 
market is likely to frighten the ordi- 
nary trader away. 

Trying to Reduce Acreage 

Another fact to be calculated upon is 
that the board have entered upon an 
acreage reduction campaign. Propa- 
ganda to encourage such an idea 
usually has an effect the reverse of 
what is desired? And farmers respond 
mainly to price. If the board does any 
reckless buying close to seeding time, 
it might have the effect of temporarily 
driving up prices, and stimulating seed- 
ing, and that they may be afraid of, 

he other major weaking factor is 
the persistent indifference of Europe 
to quantity purchases of wheat. e 
continue to ship close to six million 
bushels a week from this continent, 
the poepestien as between Canadian 
and United States wheat varying with 
various relative price fluctuations, but 
the rate has to increase unless this 
continent is to experience another very 
heavy carry-over. Far too much atten- 
tion has been paid to the lack of buy- 
ing by British millers. Disappearance 
of continental demand has had even 
more serious market reactions. 

Lose Oriental Flour Trade 

Another important factor is the dis- 
appearance of any flour trade with the 
Orient, largely due to the exchange 
situation brought about by the decline 
in the price of silver, This has made 
it impossible to find a market for much 
low-grade wheat which has already 
been in store for eighteen months, and 
such wheat, still in the country an 
likely to remain a drug on the market, 
continues to show up week after week 
in the statement of visible supplies. 
With the change in the law, which 
comes into effect on Aug. 1, prohibit- 
ing mixing of any of the higher grades 
of wheat, discovery of a market for the 
lower grades, which might be improved 
by adding percentages of other grades, 
may prove to be almost impossible. 

In the coarse grains, barley is at a 
discount under oats, a situation that 
formerly would have seemed quite im- 
possible to anyone acquainted with 
grain markets. No, 2 C. W. oats, the 
standard grade, are worth 11 cents a 
bushel more than No. 3 C. W. barley, 
the standard grade for barley. 

A few cents of the difference is due 
to a premium prevailing on the highest 
grade of oats which might be used for 
seed, but even in the May option there 
is 4 cents difference. A market for 
barley is lacking because Europe still 
has barley in excess of current needs, 
and there is no place to send our 
supplies. 


Russia as Exporter 
From Our Own Correspondent 
WASHINGTON.—Russia has become 
a factor in the grain situation. Accord- 
ing to the United States Department of 
Commerce shipments of grain from 
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Can You 
Pick Men? 


Your ability to choose the right 
man for the right job makes you a 
really great executive. Let me 
assist you through an analysis of 
the handwriting of men for new 
positions. Many executives have 
found this service invaluable. 

Send handwriting for analysis to 
¥. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottawa, 
Character and vocational analysis, 
$3.00. Health analysis $2.00 addi- 
tional, Prompt reply. 
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this country amounted to around 384,- 
000 tons during December and January. 
These cargoes were routed over the 
Baltic, the first of such grain ship- 
ments to travel this route in two years, 

News that government was export- 
ing grain came as a surprise to govern- 
ment officials here. Only recently the 
Secretary ofgCommerce told newspaper 
men thkt he did not believe Russia 
would have to be considered in con- 
nection with the large surplus of 
wheat. That was because, Secretary 
Lamont said, the supply of grain in 
Russia was so low that it had become 
necessary to ration consumption. 

The fact that there was a shortage 
was true and still is but it appears 
that Russia intends to ship grain for 
some time, At least it is reported that 
17 vessels have been set aside to en- 
gage in this trade. “ 

Explanation of this development is 
believed due to the fact that the Soviets 
wish to build up their exchange bal- 
ances in foreign currency. Under the 
law it is a legal offense to export 
rubles. This makes it necessary to pay 
for imports in the foreign currencies, 
Accordingly Russia is exporting large 

uantities of goods seriously needed 
or home consumption in order to get 
some dollar and pound sterling. It 
has been reported that although there 
isn’t a great deal of cotton within the 
country, the government, which mon- 
opolizes foreign trade, has taken to 
exporting cotton even though it has 
made necessary the closing of mills 
within the country. 

Based on Five-Year Plan 

The motive of the Russian govern- 
ment in adopting a policy that will 
cause so much hardship at home is to 
promote success, by all manners and 
means, of the five-year economic plan, 
This programme provides for a build- 
ing-up of the domestic productive en- 
terprises, It envisages the importation 
of industrial machinery and other capi- 
tal goods, It is well known that the 
Soviets have placed large orders for 
electrical machinery and equipment in 
pursuance of the plan. The balances 
of foreign currency which it is hoped 
will be accumulated will be used to 
pay for these importations. 

Officials here do not know to what 
extent Russia will cut in on the already 
over-crowded European market for 
grains. It is known that the Soviets 
are willing to sacrifice price for their 
objective of building up their balances 
in foreign money. Hope that the move- 
ment will not last for long is enter- 
tained by the fact that there is a 
shortage of grain in the country Per- 
haps even the arbitrary control of the 
government over exports will not hold 
up under an increasing domestic de- 
mand. Some other goods may be 
singled out and exported, at some later 
time. 


May Get Farther Advance 
From Our Own Correspondent 

EDMONTON. — Legislation is being 
provided by the three western prov- 
inces to implement the guarantees 
given by the different governments in 
respect to the advances of the banks 
to the wheat pools. It’ is planned, ac- 
cording to announcements made, to 
make the legislation uniform in all 
three provinces. 

It is believed in circles close to the 
three governments that an important 
ae of discussion has been the pos- 
sibility of a further guarantee to en- 
able the pools to make a further pay- 
ment on wheat. The attention of the 
governments has been called to the 
difficulty members will have in financ- 
ing their spring operations if they do 
not get at least some more money. be- 
fore seeding. The governments, it is 
believed, are favorable to. guarantee- 
ing a further advance of approximately 
ten cents a bushel, which would result 
in releasing some ten million dollars 
throughout western Canada. Some of 
that, of course, would be immediately 
returned to the banks, in reduction of 
loans already made, but the greater 
part would probably pass at once into 
circulation. 

While the first guarantee, in the view 
of those close to the governments, ‘was 
in the nature of assistance to the-poal, 
the further guarantee, if made, would 


d|be based not at all on the idea of 


doing something for the pool, but 
rather to assist both general business 
conditions and production in the prov- 
ince. Even if the government should 
undertake some risk of loss, it is 
argued, it is better to do that than to 
risk Saving production interfered with 
through the inability of farmers to 
get cash at a time of year when it is 
1 ost important for them to have it. 

It is believed that such further guar- 
antees might be accepted in the cities 
without much objection, in the belief 
that business conditions might be 
thereby improved. The greatest ob- 
jections might come from farmers not 
in the pool, and especially from farm- 
ers who have been holding their own 
grain, on the ground that the gov- 
ernment has no right to discriminate 
in giving its assistance. Farmers who 
raise coarse grains as their main cash 
crop might also object, although there 
are more of these in the other prov- 
inces than in Alberta, In Manitoba, 
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Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St. Toronto 5 
Nurseries 260 Acres 
CLARKSON, ONT. 


5,000 Facts About 
Canada 


1930 issue now ready. 


The popular Cyclopedia of the 
Dominion in a nutshell. Com- 
piled by Frank Yeigh. 50 chap- 
ters of crisp arresting Facts. No 
well-informed Canadian should 
be without it. Praised highly by 
press and representative leaders. 
Send.35 cents for copy or $1 
for 3 to 


Canadian Facts Pub. Co, 
588 Huron Street, Toronto 
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WILL IMPROVE YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 
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BANK OF MONTREAL 
Established 1817 | 


Total Assets In excess of $960,000,000 * 


for example, there is nearly as much 
acreage devoted to barley as to wheat, 
but there can hardly be a question of 
advancing more on barley, for the price 
has eee fallen below the amount 
of the original pool advance. 

Whatever the governments do, it is 
understood that they are extremely 


“New spring coat, Joe?” 
“Yes. Like it?” 
“Smartest thing you ever 
wore.” 


“Well, you see---it’s a Birk- 
dale.” , 


Birkdale Specified Suits and Topcoats 


anxious to avoid ‘anything tik 
precipitate them into assum 
responsibility whatever for the 
of pool affairs._It is believed 
definite information will be 
until announcement, possibly. 
taneous in all three provinces, 
to the different legislatures. 
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— Investment Bankers— 


GOVERNMENT, MUNICIPAL AND HIGH 
GRADE INDUSTRIAL SECURITIES - 


BANK OF HAMILTON BLDG. 
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when you have occasion to remit’ 
Issued in any desired 
amount without delay or formal 
ity at any Branch of this Banks” 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000, Reserve, $20,000,000, 
Total Assets over $275,000,000, 


money. 
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Flowers Telegraphed 
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ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL : TORONTO 


SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


Rowen, Urquhart & Co. 
Limited . 


266 St. James Street, MONTREAL 


OTTAWA QUEBEC 


_ Victoria Building 132 St. Peter St. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


R. G. Dun & Co 
17 Offices in Canada 


THE SILK 
INDUSTRY 


is basic in our 
opinion. We 
recommend the 
securities of well- 
managed com- 
panies manufac- 
turing silk goods 
as a reliable and 
profitable invest- 
ment. 
Enquiries solicited for 
investment counsel. 
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CAN. CONVERTERS 
PROFITS MAY DROP 
IN CURRENT YEAR 


Adverse Conditions Con- 
tinue Though Stock Un- 
duly Depressed 


From Our Own Correspondent 

MONTREAL.—Though the situa- 
tion surrounding Canadian Convert- 
ers Company, Limited, is not en- 
couraging, it is thought that earn- 
ings of the company scarcely justify 
the market position of the shares. 
These are selling around 75 at which 
price they yield 9.33 per cent and 
appear to be discounting bad news. 
However, the usual quarterly dis- 
bursement was paid on February 15 
and it is understood that dividends 
are being earned. 

It is pointed out that the shares 
are closely held and widely distribu- 
ted and that liquidation of a small 


block some months ago pulled the 
market for the stock down to its 
present level. There is virtually no 
trading in the stock with the result 
that the present low quotation has 
remained on the boards. 

There is little doubt that the com- 
pany has not experienced as good 
a year as it did in 1928-29, and the 
statement for the fiscal period ended 
April 30, 1930, will probably show 
a decline in earnings. 


Sales Fell Off 


It was reported a month ago that 
Canadian Converters was feeling the 
effects of slower western business 
and poor conditions in the textile 
industry generally, but though there 
is little improvement in the immedi- 
ate outlook it is said that the situa- 
tion surrounding the company is no 
worse, 

It has paid a dividend of seven per 
cent on the common stock since 1921, 
and though the annual report never 
shows dividends earned by a wide 
margin it is thought that the com- 
‘pany follows conservative practices 
in accounting. In the last fiscal 
period gross earnings were $166,268, 
while the sum applicable to the cap- 
ital stock was $125,268. This was 
equivalent to $7.22 a share, and a 
balance of $673,220 was carried for- 
ward. , 

Canadian Converters is a holding 
company controlling the Standard 
Shirt Manufacturing Company and 
the J. P. Black Company which pro- 
duce a wide line of cotton goods. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—The Canadian 
Chamber of Commerce has circular- 
ized its member Boards and Cham- 
bers, asking them to assist in allevi- 
ating unemployment in Canadian 
eommunities. In Winnipeg and Van- 
couver definite action has been taken 
by the calling of conferences to dis- 
cuss the situation. In each instance, 
neighborhood Boards, Chambers and 
municipalities have attended, as well 
as labor organizations and service 
clubs. 

The renewal membership cam- 
paign of the Border Cities Chamber 
of Commerce, held in January, re- 
sulted in a final tally of nearly 1,000 
members. Indications seem to show 
that the Border Chamber will have 
another progressive year in 1930. 

Boards of Trade have recently 
been organized in the following com- 
munities: Fort Fraser and Fraser 
Lake District, B.C.; Bruce, Alberta; 
Maymont, Landis and Strasbourg, 
Sask.; Leamington and Blair, Ont.; 
Dalhousie and Queens County, N.B. 
The Canadian Chamber has com- 
municated with these new organiza- 
tions offering them co-operation and 
has invited them to participate in 
its national works. 

The council of the Board of Trade 
of Halifax is studying trawler legis- 
lation and its effect on the future 
development of Nova Scotia fish- 
eries. 

Charlottetown Board of Trade has 
petitioned the post master general 
to resume the air mail service be- 
tween Charlottetown and Moncton 
and is studying construction of an 
airport in the community. 

The Toronto Board of Trade is 
studying the unemployment situa- 
tion and is co-operating with other 
municipalities in an effort to solve 
this problem. 

A Better Business Bureau has been 
established in Vancuover under the 
auspices of the Vancouver Board of 
Trade. 


A Chamber of Commerce has been 
formed in Gananoque, its member- 
ship already comprises 125 mem- 
bers of the business community. The 
Chamber is planning comprehensive 
activities during the year which will 
include industrial development and 
tourist publicity. Following are the 
newly elected officers: W. B. Mudie, 
president; G. Hay, vice-president; W. 
H. Pratt, treasurer and ex-Mayor 
Wilson, secretary. 


It is announced by the Industrial 
Development Board of Manitoba that 
a sugar-beet mill is to be established 
in the province in 1931, and that 
other prospects for the near future 
include a shoe factory, a sports 
clothing plant, a match factory and 
other industries. 
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Stocks of Montreal and Can 


THE FINANCIAL POST 


Textile Shareholders 
Have Faith in Industry 


adian Cottons Still at High 


Levels Though Common Dividend Not Earned 


and Prosp 


From Our Own 


MONTREAL. — Strength of the 
Canadian. cotton textile industry, 
operating under adverse conditions 
for the past few years, is witnessed 
in the firmness of the shares of 
manufacturing companies despite 
lower earnings and poor prospects. 
For the most part, textile shares are 
held in strong hands and share- 
holders faith in the management of 
their companies is indicated by the 
market for the stocks. 


The common shares of both Cana- 
dian Cottons, Limited, and Montreal 
Cottons, Limited, are both selling at 
higher levels than the preferred 
shares on the Montreal Stock Ex- 
change and the yield on the common 
at present prices is lower than that 
on the senior security although the 
Jast reports of both concerns showed 
that common dividends were not 
earned. In the case of Canadian 
Cottons the last figures were for the 
year ended March 31, 1929, when 
the company earned its preferred by 
a margin which left but $1.30 a share 
on the common, while the recently 
published report of Montreal Cot- 
tons revealed earnings as insufficient 
to take care of full preferred re- 
quirements, let alone the common 
dividend. Yet payments of eight per 
cent and six per cent respectively are 
being maintained on the junior 
shares. 


Positions Are Weakened 


How long these companies will be 
able to continue these payments is 
not known. No intimation has been 
given of a cut in dividend disburse- 
ments, though operating conditions 
are not improved. Indications are 
that Canadian Cottons will have to 
dig into its surplus again this year 
to meet its common payments, while 
Montreal Cottons, for eave ended 
December 31, 192%, extracted $223,- 
554 from its surplus account to meet 
its preferred and common disburse- 
ments. 

Though it is not.in the least un- 
usual for a’ common stock to sell 
higher than the preferred and to 
yield less, the shares of these two 
companies nevertheless present a 
market anomaly in view of the fact 
that the earning power of the com- 
mon shares is steadily declining. 
Actually Montreal Cottons preferred 
is quoted around 115 to yield 6.08 


CONSOLIDATED OKA 
PUBLISHES REPORT 


Earned $2.30 a Share on 
* Common During First 
Year 


From Our Own C nt 

MONTREAL, — The first annual re- 
port of Consolidated Oka Sand and 
Gravel Company, Limited, for the fiscal 
year ended October 31, 1929, reveals 
earnings equivalent to $2.30 a share on 
the 21,000 shares of common stock out- 
standing. During the year the sum of 
$61,331 was added to the value of fixed 
assets representing money spent on ad- 
ditions to marine equipment which 
strengthens the equity of the common 
shareholders proportionately. 

The balance sheet position of the 
company is satisfactory. Cash stands 
at $3,481 accounts receivable total $68,- 
089, and bills receivable amount to 
$12,400. Inventories are carried at $98,- 
862, while fixed assets total $1,701,399. 

Accounts payable, on the other side | 
of the ledger. stand at $81,794 and de- 
preciation reserves amount to $53,945. 
Working capital position is $123,115 
with current assets of $224,772 and cur- 
rent liabilities of $101,657. 

Store Sufficient Sand 

In submitting his report to share- 
holders, James Playfair, president of 
the company, said in part: 

“Total sales for the year amounted 
to $778,870. The inventory at the end 
of the period gnder review consisted 
of 115,401 tons of sand, ahd it is felt 
that this quantity will take care of the 
requirements of the trade during the 
winter months. 

“During the year, the sum of $61,331 
was added to the value of fixed assets 
being moneys expended for additions to 
marine equipment.” 

Following is the 
count for the twelve 
October 31, 1929: 
Operating profits 
Les . 


rofit and loss ac- 
months ended 


S: 
Bond interest 

Depreciation ......+.+e0. ecccece 
Organization expenses ...... eece 
Sinking fund 

Bad debts 

Special deposit on barges 
Discount and claims 


eeeeceee $ 97,605 
Ss: 
Preferred dividends ...cccscscsee 49,252 


coocee $ 48,353 
2,638 


Net profit 


Surplus for year 
Add previous surplus 


eeeeeerereee 


Balance forward 


C. P. STEAMSHIP 
PLANS ANNOUNCED 


Open Season Earlier Than 
Last Year — More 
Sailings 


From Our Own Correspondent 

MONTREAL.—Present plans of Can- 
adian Pacific Steamships call for 104 
arrivals to and 103 departures from 
the ports of Quebec and Montreal this 
year. Outstanding features of the 
1930 programme will be the maiden 
voyage of the 26,000-ton Empress of 
Japan and a weekly service of Empress 
first class ships from Quebec, all in 
the new white colors recently author- 
ized by the er The Empress of 
Japan will not be on the regular At- 
lantic run as it is planned to put her 
into service on the Vancouver-Victoria- 
Honolulu-Yokohama-Hongkong run. 

Twenty-seven arrivals and twenty- 
six Atlantic sailings by Empresses 
from Quebec have been scheduled to 
provide a first class ship every week 
during the season, The first arrival 
will be that of the Empress of Scot- 
land on April 30, with a departure 
May 8rd as the opening sailing. The 
Quebec season will close with the de- 
parture of the Empress of Australia 
for New York to commence a world 
cruise November 24, her arrival two 
days earlier marking the close of the 
westbound service. 

Active Montreal Season 

No less than 144 Canadian Pacific 
arrivals or departures are scheduled 
for this year’s Montreal season, which 
opens with the arrival of the Mont- 
clair on April 25, two days earlier than 
last year. Divided evenly the 70 ar- 
rivals and sailings are spread over & 
period of seven months, giving a 
monthly average of eleven ships—prac- 
tically three ships a week. 

The Duchess of Athol will hold the 
distinction of being the last Canadian 
Pacific liner to sail from Montreal, 
when she leaves November 26th for 
Glasgow, Belfast and Liverpool, seven 
months and one dav from the aonaning 
of navigation. 


‘ 
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ects Poor 


Correspondent 

per cent while the common is traded 
around 125 giving a return of 4.61 
per cent. The spread between the 
shares of Canadian Cottons is not so 
pronounced; the preferred is quoted 
at about 80, returning 7.50 per cent 
and the common sells around 108 
yielding 7.40 per cent. 

Shares Closely Held 

The reason for this is that the 
shares are closely held and there is 
a negligible floating supply while 
the strength of the managements 
evidently reassures any apprehen- 
sion which may be felt by share- 
holders. However, the situation is 
interesting, for it is hard to see how 
these companies can make any ap- 
preciable progress while conditions 
in the textile industry remain as 
they are. ‘ 

The companies are forced to 
shoulder a heavy burden in the form 
of competition from British and 
foreign goods, while general busi- 
ness conditions in Canada tend to 
militate against immediate improve- 
ment in.sales. While in the past, 
sales have shown increases, though 
competition and lower prices have 
offset this factor, the report of 
Montreal Cottons for 1929 showed 
an appreciable drop in sales them- 
selves, an indication of the poor 
situation. 

Try to Lower Costs 

Both companies have made strenu- 
ous efforts to cut production costs 
to a minimum and experts have sur- 
veyed the plants of both concerns 
with a view to improving operating 
conditions if possible. Montreal 
Cottons was unable to write off the 
usual amount for depreciation in 
1929 though its. position’ was 
strengthened by the sum of $1,975,- 
000 in cash ffom Beaukarnois Power 
Corporation which it received in part 
en for water rights at Valley- 
field. 

This sum however is capital and 
has no bearing on the earnings situ- 
ation. Both Canadian Cottons and 
Montreal Cottons appear to be losing 
their earning power and unless there 
is some definite improvement in the 
situation surrounding their opera- 
tions it would seem that considera- 
tion will have to be given to revising 
the dividend disbursement to a 
figure more in line with the earning 
power of the stock. 


W. H. Adamson is Director 
Sterling Trusts Corporation 
W. H. Adamson, Toronto, was added 

to the board of directors of the Ster- | 
ling Trusts Corporation at the annual 
meeting held recently. The old board 
was returned to office and the board as | 
row constituted is as follows: 

W. H. Wardrope, K.C., pres.; A. W. 
Briggs, K.C., Norman Sommerville, 
K.C., Charles Bauckham, vice-presi- | 
dents and J. W. Scott, Dr. J. W. Ruther- 
ford, M.P., John Hallam, W. A. Boyd, 
K.C., M.P., H. P. oe C, H. Burg- 
ess, Lorne Johnson, - BW. McEwen, 
K.C., W. H. Adamson, Charles Bauck- 
ham, managing director; James R. 
Lovatt, secretary, Wm. C. McBrien, 
manager real estate department and 
Lorne: Johnson, manager’ Regina 
branch, 


FANNY FARMER’S 
PROFITS REPORTED 
$3.43 PER SHARE 


|Candy Company Devotes| 


Large Sum to Purchase 
of Its Own Preferred 
Fanny Farmer Candy Shops, Inc., 


in 1929 earned $3.43 per common 
share after provision for taxes, pre- 


ferred dividends and preferred stock Ad 


sinking fund. This compared with 
$2.71 in 1928 and $2.48 * 1927. 

There now are only 19,265 pre- 
ferred shares outstanding of the 30,- 
000 issued in 1925, In the last year, 
the company redeemed and cancelled 
1,484 preferred shares in accordance 
with the sinking fund provision 
which requires 10 per cent of the net 
profits, after preferred dividends, to 
be so used. In addition, however, the 
company bought 6,206 preference 
shares, which are registered in the 
name of the company. The preferred 
stock is of no-par value but is en- 
titled to cumulative dividends of 
$2.40 annually. There are 100,000 
common shares. 


Sales are Growing 
Gross sales in the year totalled 
$4,068,258, an increase of $254,339. 
Total income before deductions for 
taxes was $529,661, compared with 


$463,777 in the previous year. Tax re- | 
serve and depreciation in the market | 


value of securities held is $85,541, 
compared with $77,370 in the pre- 
vious year. 

The company is in a strong current 
position: ' 

1929 1928 
$923,276 $899,160 
110,193 96,195 
Working capital ... $813,083 $792,965 

Cash is increased from $338,172 to 
$360,008, Government securities are 
reduced slightly, from $315,345 to $305,- 
345. Inventories are up from $240,276 
to $247,748. Accounts payable and 
accrued charges amount to only $25.,- 
193, compared with $18,195 a year ago. 

Says Business Will Grow 

A new item in the balance sheet is 
an investment of $35,000 in the Alder- 
man Fairchild Co, Fixed assets, in- 
cluding buildings, equipment, shop 


Current assets .... 
Current liabilities . 


fixtures, motor trucks, etc., are car-, 


ried at $564,254, after depreciation 
compared with $536,599 a year ago. 


Goodwill and leaseholds remain at the | 


former figure of $500,000. 


The report, signed by the president, | 


Frank P, O'Connor, states that with 
the extensions now being carried out 
there is every reason to believe that 
the company in the future will continue 


to make good progress in increasing 
its volume of business and its profits. 
Following is the profit and loss 

account for three years: 
Income and Surplus Account 
) Years Ending December 31 
1929 “—" 1927 

3 

629,661 463,777 439,067 
85,541 77,370 72,494 


444,120 $86,407 866,578 
64,692 68,102 
50,236 


50,569 
190,000 100,000 
30,873 171,146 248,471 


746,513 


Total income .. 
Less: 
Tax feserve . 


Net profit ... 

Less approp.: 
Pref. divd. .. 
Pfd. stk. pur. 
Pfd. stk. s, f. 
Com. divd. .. 


48,953 
214,058 


Surp. for year . 
id: 


Prev. surp. . 1,151,130 994,984 


Payments for 
release from 


. 1,182,003 1,151,130 994,984 


Winnipeg Building Active 

Building extensions and industrial 
growth in Winnipeg and the Province 
of Manitoba for 1930 hold promise of 
a record year. Already permits for two 
buildings total over $6,000,000 while 
there are'quite a large number of per- 
mits in the $100,000 class. 


Standardize Pyjamas 


_ U. S. Bureau of Standards has put 
into effect a commercial standard for 
men’s pyjamas. 


ADVANTAGES 


The application for listing 
of a security on this Mar- 
ket carries with it certain 
advantages of interest to 
the stockholders and 
executives of companies 
so applying. 

Companies whose securities are 
not ok os traded in on ns 
Exchange in New York City are 
invited to communicate with the 
Market, New York Produce Ex- 
change, No. 2 Broadway, relative 
to this matter. 


National Steel Car 


Corporation 


. Limited 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air’ Dump and 
Industrial Cars of all descriptions. 


Automobile 


Chassis Frames 


and 


Parts — Steel Pressings — Forgings— 


Drop Forgings — “National” 


Trucks, 


Motor 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every 


class of 


Structural Steel Work 


Head Office 


HAMILTON 


STOCK B 


and Works: 


CANADA 


gf 1G. STANTON COMPANY 


ROKERS 


ROYAL BANK BUILDING 


HARRY G. STANTON 
Member 
Toronto Stock 
Exchange 


TORONTO 


W 


Teiephone.. 
Offices, EL gis. 8106 
Board Room EL gin 8910 


Orders executed on all principal exchanges. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


ond 


21 Jordan Street 
TORONTO 


Toronto Stock Exchange 

Montreal Stock Exchangs 
Montreal Curb Market 

New York Curb Market (Associate) 


215 St. James St. West 


Atlantic Sugar Refineries 


LIMITED 


General 
211 McGIL 


Offices 
L STREET 


MONTREAL 


Refineries 


Saint John, N.B. 


621 St. James Street, 
MONTREAL, QUE. 


Always Available. N 


The Crown Trust Company is on duty all 
the time. It has continuous existence, a per- 
manent place of business and a full staff of 
trained personnel. 


Let us serve you. 


Crown Trust 
ExzcuTors C om p any FINANCIAL 


TRUSTEES AGENTS: 
393.Sr. James Street Wast MontTrRBAL 


GEORGE WESTON LIMITED 


(Incorporated January 27, 1928, under the Laws of the 
Dominion of Canada) 
Manufacturers of English Quality Biscuits 
Controlling and Operating 


WILLIAM PATERSON LIMITED 


Manufacturers of Biscuits and Confectionery 
Consolidated Balance Sheet as at December 31, 1929 


Current Assets: ASSETS 


Cash on Hand and in Bank 
Accounts Receivable 
Deduct Reserve for Doubtful Accounts .. 


$ 
$511,806.60 


23,488.66 
st 
Inventories 410. 
$ 899,1 
Prepaid and Deferred Charges 48,643.05 
Investments: 
Shares in George Weston Biscuit Corporation ....... $ 170,989.12 . 
Guney -« viccededadondicerge cab dhcdes cose bestest bese 6,890.00 
Mortgage Receivable 950.00 
Life Insurance Premiums 7,235.60 


Fixed Assets: 
Land, Buildings, Plants and Equipment, etc. ......+.+ $1,257,319.11 
Deduct Reserve for Depreciation 125,533.18 


Other Assets: 
Premium Paid or Shares in Subsidiary Company .... 
Goodwill 


186,014.78 


1,131,785.93 


Current Liabilities: LIABILITIES 


Accounts Payable and Accrued Expenses 
Reserve for Federal Taxes 


Deferred Liabilities: 
lst Mortgage Payable 
Shareholders: 
Preferred 7% Cumulative Redeemable 
Stock, 9,000 Shares, $100.00 par value $ 900,000.00 
Common, 50,000 Shares, No Par Value .. © 1,037,834.38 


Profit and Loss Account 


170,625.82 
—- 
On Behalf of the Board {oH GARFIELD WESTON, t 


CHARLES W. KERR, Secretary. 


Consolidated Profit and Loss Account for the Year ending 
December 31, 1929 


Reserved for Federal Income Taxes ......++-+s++s« vevesepoeces ovvecee $ 12,832.40 
Preferred Dividends wecccceecnescesos eee 
December 31, 1929, Credit Balance ..ssssccecccsscesevevucssevees coos 232,791.44 


$1,937,884.38 
232,791.44 


January 1, 1929, Credit Balance 
December 31, 1929, Net Operating Profit for Year 


To the Shareholders, CERTIFICATE 
George Weston, Limited. 
We have audited the accounts of your Company for the 


$1, 1929, and have obtained all the information and explana 
The annexed Consolidated Balance Sheet 


of 

and its subsidiary, at December 31, 1929, according 
and the explanations given us, and as shown by the 
EDWARDS, MORG 

February 11th, 1930. Chartered 
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LETHBRIDGE 
De 


A. B. C. 


COVERAGE 


Number of homes in 
Lethbridge 


Circulation of Leth- 
bridge Herald in 
Lethbridge 


Circulation of Leth- 
bridge Herald in 
surrounding district 


Total circulation 


The 


LETHBRIDGE HERALD 


... the spending point of 
a hundred mile radius! 


to the needs of a prosperous 

area covering a radius of one 
hundred miles . . . a rich agricul- 
tural area—served by irrigation— 
which holds world records in 
wheat, oats, barley and rye... 
and’ an. enormously productive 
coal-mining area greater than all 
the known deposits of the British 
Empire put together. 


Pe City of Lethbridge caters 


The Lethbridge Herald— pub- 
lished thrice daily —serves thi 
area exclusively, for it is alone in 
the field. In the City of Lethbridge, 
The Herald delivers more copies 
daily than there are homes... yet 
58% of its circulation is. dis- 
tributed over 85 other communities 
within the trading territory of 
Southern Alberta ... and readers 
living within a radius of 75 miles 
get The Herald on the day of 
issue. 


Here, surely, is an ideal sales field 
for National Advertisers... a 
clearly defined, exclusive market, 
easily reached and —— cOv- 
ered by The Lethbridge Herald 
alone—and by no other advertis- 
ing medium, 


LETHBRIDGE, ALBERTA 





| 


i 
i 


TO}BUILD! INCOME 
FOLLOW: A PLAN— 


YOu may be investing to 
provide income for future use, or yeu 
may wish returns for present needs. 
In either case, there is only one way 
to make the most of your money and 
that is to adopt a regular and definite 
plan of investment. 

The details of such a plan depend 
upon your circumstances and your 
requirements, but whatever your posi- 
tion may be you should discover the 
most suitable and effective plan and 
adhere to it. 

If you will write or telephone us we 
will be glad to study your needs and 
suggest a plan. What is equally 
important, we will be ready to, help | 
you in carrying it out, month after 
month. 


Dom INION SECURITIES 
CORPORATION LIMITED 
SGRONTO” OWTREAL WinGPES VANCOUVER teW YORN LONDON, NS, 


ne et Bae 
GAGE. EvANS.SPENCER. 
As members of the Winnipeg Grain 


Exchange we 
solicit, on conservative margin accounts, grain orders, 
fer -ginchese ond sale. 


Willison Neely Corporation 
Limited 


DEALERS IN 


Canadian Government, Municipal 
and ‘*Dollar for Dollar’? Bonds 


CanadiaAN Pacific Bui_pinc Toronto 
MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 


B. H. PORTEOUS & Co. 
‘ Stock and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 
Montreal MArauette 8385 


i Newbold C. Jones Brian Heward 


JONES HEWARD & Co. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 


John D. Macpherson Telephones 
MONTREAL : 
HA rbour 6131 
TORONTO + 


Waverley 2345® 
Private Wire 
Connections 

Montreal 


Toronto 
New York 


BRUCK SILK MILLS 


Dyers Throwsters 
Silk Printers 


Weavers 


Finishers 
es 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansyille, Que. 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street HArbour 1254 


CANADA NORTHERN 
CONTRACTS OUTPUT 
OF NEW STATION 


Growing Demands of Area 
Takes Care of “The 
Notch” 

From Our Own Correspondent 
MONTREAL.—Though work is 
still proceeding on the development, 
Canada Northern Power Corporation, 
a unit of Power Corporation of Can- 
ada, has already contracted to sell 
the full output of 13,000 horsepower 
to be developed at “The Notch,” on 
the Montreal River. This is indica- 
tive of the manner in which power 
demands in Northern Ontario are in- 
creasing. In 1928 two new 18,500 
k.v.a. generating units were installed 
and placed in operation at the Quinze 
power station, but the needs of the 
territory have kept pace with the new 
power brought into use, so that Can- 
ada Northern Power is now able to 
announce that the output of the new 

plant is sold: 
Lease for the development of the 
ower site at “The Notch,” on the 
ontreal River, was'secured by the 
company in 1928 from the Ontario 
Government. Eventually some 45,- 
000 horsepower can be developed at 
that point, but the initial installation 
will total only 13,000 horsepower. 
With this unit in production, Can- 
ada Northern’ Power’s plants will 
have an installed capacity of over 
120,000 horsepower, divided between 
ten plants, of which the Quinze sta- 
tion with a development of 47,000 
horsepower is the largest. 


Lower Earnings Possible 

The annual report of the company 
will be available shortly, and it is 
expected to show a_ satisfactory 
earnings statement. For the eleven 
months ended November 30 last, 
gross operating income amounted to 
$2,858,252, a gain of $17,681 over the 
figures for the same period of the 
preceding year. At the same time 
there was an increase in expenses, 
so that the net operating revenue for 
the eleven months of 1929 amounted 
to $1,991,050, as compared with $2,- 
029,456 for the corresponding period 
of the previous year. 

The decline in revenue is attribut- 
ed in some measure to the fire experi- 
enced at the Dome Mines, which lim- 
ited operations. From interim re- 
ports it is apparent that the power 
needs of the territory served by the 
company are steadily increased. 


Generated More Power 


During the full twelve months of 
1929, for example, the company gen- 
erated 347,797,617 k.w.h. is com- 
pares with 342,887,750 in the pre- 
vious year. Comparison with the 
1926 figures gives a more striking 
impression of the increase in output, 
production during that year having 
amounted to 224,683,287 k.w.h. 

Further the 1929 report will likely 
reflect lower earnings on the com- 
mon stock, in view of increased divi- 
dend charges arising from the sale of 
5,000 shares of preferred stock to 
customers. Charges on this account 
will not be heavy, as the sale did not 
take place until the latter part of 
September. 


Southern Canada Profits 


Continue Upward Move 
From Our Own Correspondent 

MONTREAL, — The monthly state- 
ment of Southern Canada Power Com- 
pany, Ltd., for January, 1930, shows 
gross earnings during the month of 
$197,098, as compared with $185,786 in 
January of last year, making an in- 
crease of $11,312. Net earnings 
amounted to $130,578 as compared with 
$124,039 last year, making for an in- 
—- = eee. eb tea 3 

or the four months en anua 
31, 1930, gross earnings are shown - 
$777,509 as against $714,646 for the 
corresponding period a year ago, rep- 
resenting an increase of $62,803. Net 
eee $508,898 i compared with 

(6,678, representing an increase of 
$32,220 over a year iy 
Winnipeg Hydro-Electric 
Reports Greater Demand 
From Our Own Correspondent 
MONTREAL. — Optimism is shown 
by the Winnipeg Hydro as to prospects 
of the electrical business in 1930. The 
report reads: “Aside from the in- 
creases that may be confidently ex- 
pected from electrical utilities in the 
aay year, business in general is 
na healthy condition. 

This holds true particularly in the 
case of large industrial corporations, 
which announce that there will be no 
curtailment of the programme of ex- 
tensions now under way in Western 
Canada. A particularly bright spot in 
Hydro’s record for 1929 is the fact 
that the average yearly consumption 
of energy in Winnipeg homes now 
totals 3,700 kilowatt hours, as com- 
pared with 3,384 in 1928.” 


Canada Northern Output 
Lower During Past Year 


From Our Own Correspondent 
MONTREAL. — Power generated b 
the Canadian Northern Scene Seoneee 
ation during December last totalled 
30,020,570 k.w.h., as compared with 29,- 
724,590 k.w.h. in the same month a 

year ago. 

For the 12 months ended December 
81, 1929, kilowatt hours generated 
moe sonnet less than in the pre- 

ing year, the total being 347,797, 
and 342,887,750, respectively. —— 


Montreal Water and Power 
Scales Down Capital Stock 


aia From Our Own Correspondent 
NTREAL.— Montreal Water and 
Power Company is applying to the 
Quebec Government for supplementary 
letters patent, ratifying a by-law which 
will reduce the company’s capitaliza- 
tion to $10,000, divided into 400 shares 
of the par value of $25 each and further 
that the other common stock be abol- 
ished and that all preferred stock be 
cancelled, . 

It will be remembered that this was 
the company sold by a Montreal group 
to the city of Montreal for several 
million dollars, There was consider- 
able agitation at the time over the 
price paid by the city, but settlement 
was finally made after arbitration pro- 
ceedings had been carried out. 


Lower Lighting Rates Put 
Into Effect by B.C. Power 


From Our Own Correspondent 
_MONTREAL. — Reduction in the 
lightin rates in the municipalities at 
Point Grey and South Vancouver to be 
on @ par with the rest of the new city 
of Vancouver, will be put into effect 
March 1 by the B. C. Power Corpora- 


tion. The new rates will be charged| sg, 


at the rate of four cents and two cents 
a k.w.h. everywhere in the amalga- 
mated city of Vancouver. 

Formerly the Point Grey and South 
Vancouver rate was five cents and two 
cents. These districts, therefore, get 
a reduction of 20 per cent on the pri- 

mary rate, 


Water Shortage 
B.C. Power’s Profits 


From Our Own Correspondent 

MONTREAL. — Despite the 
restrictions in power consump- 
tion, gross earni of British 
Columbia Electric Railway and 
allied companies for January 
established the record figure 
of $1,854,314. This represents 
an increase of $98,062 over 
the corresponding figure for 
the same month for 1929. 


The effect of the water 
shortage at the coast, how- 
ever, which necessitated opera- 
tions by the company of its 
steam plant and the purchase 
of power from other sources, 
was reflected in increased op- 
erating costs which totalled 
$996,716, as against $797,454 
for January 1929. Accordingly, 
net earnings for last. month 
were $357,598, compared with 
$458,798 in the same month a 
year ago. 


HYDRO BUYS STOCK 
WAHNAPITAE POWER 


Sudbury Utility Control 
Passes to Ontario in 
Entirety 


From Our Own Correspondent 

MONTREAL. — Upon payment of 
more than $1,000,000, the Ontario 
Hydro Electric Power Commission ac- 
quired control of the vemetees 48 per 
cent of the stock of the Wahnapitae 
Power Company, representing the 
minority interest held by William Mc- 
Vittie. 

Completion of this deal is taken to 
mean that plans of the Hydro Com- 
mission for its proposed power expan- 
sion programme in the north, are tak- 
ing definite shape. Construction work 
on the new concrete dam on the Wahna- 
pitae River at the foot of the Wahna- 
pitae Lake has also just been com- 
pleted, having been started three years 
ago and carried on in successive steps 
since 1927. The cost of the completed 
dam, which is 720 feet long, is 
neighborhood of $150,000. 

.The latest information on the com- 
pany is to the effect that it controls 
three water power sites on the Wahna- 
pitae River and supplies power to Sud- 
bury and district. Property consists 
three water power sites on the Wahna- 
capacity of 13,200 horsepower, with 
32 miles of high tension lines. 

Capitalization of the company con- 
sists of $710,400 of $100 par value com- 
mon stock. In addition there is a 
funded debt of $500,000 outstanding. 


SOUTHERN CANADA 
RECORDS PROGRESS 


More Power Now Available 
.— Adding to System — 
Open Stores 


From Our Own Correspondent 

MONTREAL.—Current progress of 
Southern Canada Power is set forth in 
a letter despatched with dividend 
cheques to shareholders. With the open- 
ing of the Marleville branch last 
month, the company now operates 24 
stores for the sale of electrical appli- 
ances. Sales through these retail out- 
lets have been satisfactory. surpassing 
those of the same period last year by 
nearly 15 per cent. 


More work has been done by the 
company in the improvement of the 
network of distribution lines. The re- 
construction of the system on the east 
side of the river at Bromptonville has 
been completed, while the capacity of 
the St. Pie system has been increased 
to take care of the growth of the load 
at that point. The new distribution 
system at Venice has been completed to 
give service to that municipality. Con- 
struction is now under way of a new 
transmission and distribution line from 
Foster to Knowlton via Bondville, 

More Power Available 
At the beginning of January the new 
power pane station at Burroughs 

alls was put into commission. is 
is a thoroughly modern plant of sub- 
stantial construction, equ 
automatic operation, and ad 
horsepower to the company’s installed 
generating capacity. 

Construction work is well advanced 


n the 


on a 20,000 horsepower installation of 
transformers at Hemmings Falls with 
110,000 volt circuit breakers which will 
provide facilities for interchange of 

ower with the Shawinigan Water and 

ower Company. This will materially 
increase the power resources of the 
company. 

Many other minor improvements are 
under way at present. 


New Brunswick Telephone 


Meeting Routine Affair 
From Our Own Correspondent 


MONTREAL. —The annual meetin 
of shareholders of the New Brunswic 
Telephone Company wag a routine 
affair. The Board of Directors was re- 
elected with one change, G. Percival 
Buchell taking the place of E, H, 
clair, resigned. 

Following the meeting, the follow- 
ing officers were elected: Hon. F. B. 
Black, president; vice-president, R. 
O'Leary; vice-president, H. P. Robin- 


son; N. E. Moore, secretary-treasurer; | P 


and O. F, Fraser, general manager. 


Public Utility Earnings 


B. C, Electric Railway 
1928 1929 


$ 
1,228,405 1,255,522 
806,221 934,286 


422,184 21,236 


Iner. 


$ 
27,117 
128,065 


*100,948 


December— 
Gross earn... 
Exp. main... 


Net income 


7,261,478 400,885 


Dee. 

31, 1929 .. 2,256,890 2,267,640 10,750 
Decrease in net income and increase in work- 
ing expenses due to phenomenal water short- 
age affecting Vancouver and Pacific Coast 
generally. 

* Decrease. 


Winnipeg Electrie 
1928 1929 
5 


$ 
586,264 641,862 
361,195 389,026 


to 
- 6,186,863 
Ist Jan. to 


6,635,237 


-. 2,072,572 2,862,919 


Can. Western Natural Gas 


1928 1927 Iner. 
$263,065 $250,575 %$12,490 
197,750 323,932 126,182 
196,107 204,024 7,917 
173,613 198,285 24,672 

99,446 131,211 
66,761 79,265 
57,759 54,194 
50,757 52,618 
69,514 74,645 
104,489 115,021 
168,612 193,068 
203,544 279,188 


re 1,651,867 1,956,016 
Aggr. earn. Ist 
Jan. to 3lst 


* Decrease, 


end Dec, 


|Coast Drought 
| Relief Benefits 
B.C. Power Co. 


From Our Own Correspondent 


MONTREAL.—Marked improve- 
ment in the water shortage on the 
Pacific coast has relieved B.C. Power 
Corporation of a burden which had 
had its effect upon earning power 
of the company. Since the beginning 
of the month, there have been several 
heavy rainfalls and the rise‘in temp- 
erature has further helped to relieve 
the situation. As a result of the 
additional supply, the water storage 
has been raised from 36,000,000 
k.w.h. on February 1 to 89,000,000 
k.w.h. on February 20. 

This improvement has enabled the 
company to discontinue the use of 
its steam plant at Vancouver and 
eliminated the necessity of purchas- 
ing power from outside sources. 

The earnings statement for Febru- 
ary, accordingly, should reflect this 
improvement. The last monthly 
statement, covering December, gave 
ample evidence of how earnings 
were affected by the drought. Dur- 
ing that month gross income 
amounted to $1,255,522, as compared 
with $1,228,405. This in itself was 
satisfactory, but there wasa propor- 
tionately larger increase in ex- 
penses, which amounted to $787,050, 
as against $663,356 in the same 
month a year ago. 

The January figures are also ex- 
pected to reveal a similar situation, 
namely higher expenses through the 
operation of the steam plant and 
purchase of power from outside 
sources, 


EASTERN DAIRIES 
CONCLUDING YEAR 
OF GOOD RESULTS 


Earlier. Estimate by Presi- 
dent of $3 a Share is 
Likely 
From Our Own Correspondent 

MONTREAL.—Earnings of East- 
ern Dairies, Limited, for the fiscal 
year ended next month, are fully ex- 
pected to be up to the earlier declar- 
ation of the president to the effect 
that profits would likely reach about 
$3 a share. Operating results dur- 
ing the past eleven months have been 
satisfactory and gross revenue is said 
to be greater than that recorded by 
any other dairy company in the Do- 
minion. Last year the company re- 
ported 63 cents a share on the com- 
mon stock on a sales turnover in ex- 
cess of $8,000,000. 

The coming statement is expected 
to show the full effect of the acquisi- 
tion of the Farmers’ Dairy Company, 
of Toronto, which was acquired on 
April 1, 1929, at a cost of $2,250,000. 
This unit has been consolidated with 
the Acme Dairy, also operating in 
Toronto, under the name of Acme 
Farmers Dairy, Limited. In addition 
to decentralizing operations in To- 
ronto, i.e., confining milk production 
to Farmers, while Acme has concen- 
trated on ice cream and other dairy 
products, Acme Farmers has lately 
extended its operations to Hamilton, 
where prospects are favorable for the 
building up of a large business. 

Eastern Dairies operated a num- 
ber of other units, notably in Mont- 
real, Ottawa, Hull and Winnipeg. 
Operating profits of the latter are 
said to be especially good to date, 
while returns from the other plants 
have reflected the active expansion 
programme undertaken by the com- 
pany. 

By-Product Sales Grow 


The success of the company in se- 
curing new business is apparent from 
the report that ice cream sales in the 
seven months period ended October 
31 last were 15 per cent over those 
for the corresponding period of the 

revious year. Other departments 
Sone been doing equally well, hence 
the reason for the president’s pre- 
diction that earnings on the common 
stock may reach the $3 per share 
figure. 

The by-products division of the 
company is another source of rev- 
enue, which promises to become in- 
creasingly valuable. Profitable mar- 
kets have been established for such 
products as casein and dry milk, In 
order to meet this demand, the com- 
pany is installing new milk powder 
machinery at Napanee, Ont. 

The research department of the 
company has contributed largely to 
the success of this division and is 
taking full advantage of the latent 
possibilities, 

Serve 100,000 Customers 


It is expected that the 1929-30 re- 
ort will show a substantial increase 
in the number of customers served by 
the company. The last report indi- 
cated 100,000 clients, a number of 
whom were serving other customers. 
In order to provide an adequate ser- 
vice to this large clientele, the com- 
pany employs close to 1,500 people 
and operates a large number of 
motor trucks, horses and wagons, etc. 

It is possible that the management 
maye give some consideration to divi- 
dend payments on the common stock, 
but such a step would be unlikely 
until consolidations plans have been 
completed. Excellent progress has 
been made  alon those lines, 
the full benefit of which will not like- 
ly be apparent in the income state- 
ment for another year. 

Marketwise the stock of the com- 
—~ is not very active. There has 
een little effort made to sponsor the 
stock and it has been allowed to 
establish its own level. 


Connors Bros. Construct 
Another Canning Plant 


From Our Own Correspondent 

MONTREAL.— Connors Bros., Lim- 
ited, have completed a new factory at 
Freeport, to be used for the canning of 
finnan haddie and chicken haddie. The 
recent growth in demand for these 
products has made the construction of 
the plant necessary. At the annual 
meeting of the company, it was an- 
nounced that the company’s products, 
sardines, were now marketed in over 
one hundred foreign countries. 

This company is the largest of its 
kind in the British Empire and makes 
its own tins and box shooks. 


P.S.C. Giving Up Charter 
From Our Own Correspondent 
MONTREAL. — Public Service Cor- 
poration, Limited, has applied to the 
provincial government for surrender 
of its charter. 
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OFFER IS MADE 
TO SHAREHOLDERS 
OF ASCH, LIMITED 


Claude Neon General Ad- 
vertising Has Acquired 
Stock Contro 


EXCHANGE DETAILS 


Further Progress Made in 
Merger of Ruddy, Asch, 
Neon Light of 
Canada 


From Our Own Correspondent 

MONTREAL.—Claude Neon Gen- 
eral Advertising, Ltd, has acquired 
control of Asch, Ltd., E. L. Ruddy 
Company, Ltd., and Claude Neon 
Light Company of Canada, Ltd., and 
is now the predominant factor in 
this particular phase of advertising 
in Canada. Not only has the Claude 
Neon General Advertising acquired 
control of the two largest billboard 
and outdoor advertising firms but 
it has included, through acquisition 
of Claude Neon Light of Canada, 
all firms handling the Neon products 
in Canada. 

Shareholders of Asch, Ltd., are 
offered the following; one share of 
7 per cent, cumulative, preferred 
stock of Claude Neon General Adver- 
tising, a fractional warrant for three 
fortieths of a fully paid preferred 
share and one new no par value 
common share in exchange for one 
share of Asch, Ltd., 7 per cent pre- 
ferred, and five shares of common 
stock of the new company for each 
one common share of Asch, Ltd. 

Anticipates Expansion 

The capital structure of the new 
holding company provides for wide 
expansion. It consists of $5,000,000, 
collateral trust bonds, of which $1,- 
614,000 are issued; preferred stock 
of $2,500,000 is authorized, of which 
$359,400 is issued, and common stock 
to the number of 600,000 no par 
shares is authorized of which 377,782 
shares are outstanding. 

The directors of the new company 
will include, amongst others, the fol- 
lowing:—Julian C, Smith, Chairman 
of the Board; S. Godin, Jr., Presi- 
dent; J. C. Asch, vice-president and 
managing director; J. Robertson, 
vice-president, J. W. McConnell, M. 
A. Thomson, Howard Murray, O.B.E., 
and Russell D. Bell. 

While there has not yet been any 
mention of further financing it is 
thought that a public offering of 
stock will be made in the future. 

On the basis of the current market 
for Asch common stock of around 


40, the new no par shares of the |. 


holding company are given an ap- 
proximate market value of $8 a 
share since the exchange is being 
made on a five for one basis. Pre- 
ferred shareholders of Asch there- 
fore are getting a $100 par walue 
preferred stock, plus one a fra 
warrant for three fortieths pf a 
share, and one common share with 
an approximate value of $8 or a total 
value of about $115.50. There is 
however, a bond issue ranking senior 
to the new stock, while the preferred 
shares of Asch Ltd., constitute the 
first charge on that company’s 
earnings. 

The strength of Claude Neon Gen- 
etal Advertising, Ltd., is obvious, 
The company has merged the leading 
interests in the outdoor adv 
field and has consolidated with them 
the firms operating under patents 
of Claude Neon lighting which has 
proved popular in all forms of illu- 
minated advertising. 

The new com 
65 per cent of the shares of Asch 
Ltd.; all the common shares of E.L. 
Ruddy Company, Ltd., less directors 
qualifying shares; over 98 cent 
of the outstanding common shares of 
Claude Neon Light Company of 
Canada, Ltd., and over 97 per cent 
of the outstanding prefe shares 
of the same company. 

Claude Neon Light Company of 
Canada controls Eastern Claude 
Neon of Montreal, Claude Neon 
Macey of Toronto, Neon Products of 
Western Canada, Winnipeg, and has 
a substantial interest in Neon Prod- 
ucts of British Columbia. 

In his letter to shareholders, J. C. 
Asch, president of Asch Limited, 
states: 

“The financial interests which have 
become shareholders in the new com- 
pany represents the strongest up- 
ing of financial support which was 
ever been enjoyed by any Canadian 
undertaking of this nature. The finan- 
cial structure of the new company has 
been designed to provide for extensive 
expansion, 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
fn and Trusts 
o e Loans 
Real Ecate and 
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H. R. BAIN & CO. 


LIMITED 
Head Office — Atlas Building 
350 Bay S&t., Toronte 
Branch: 
215 St. James St. W., Montreal 


ny has acquired |. 


EARLY SPRING 


INVESTMENTS 


Fer the investment of early spring fends we recommend 


Public Utility 


Matertty 

1983 = 93.90 
1984 102.00 
1949 100.00 


Cansdian Pacific Reilway.........8% 
Fereign Power Securities i 
“ Cenvertibie on or before fune | st, 1 
' Manitoba Power Co.; Limited....514% 1951 
Northwestern Utilities, Limited...7% 1938 
Winnipeg Electric Company......6% 1934 


Industrial 


Dryden Paper Company..........6% 

J. R. Moodie Company Limited. .6% 

MeColl Frontenae Oil Co., Led... . .6 
Camvertinte on or befare October 101, 1598, om! 


Queen's Hotel Company..........6% 


Preferred Stocks 


Best Kootenay Power Corp.......2% Pref. 99.00 1.07% 


100.90 
105.08 
101.50 


1949 


NESBITT, THOMSON &# COMPA 


JOHN J. FITZGERALD 
LIMITED 


Investments 


ial 1409 Peel Street, Tooke Building, 
. corner St. Catherine Street West 
Promotions MONTREAL 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


4 


wa ee of 10 Shares of Commen for i 


Pref. 99.00 7.87% 
Power Corporation of Canads....6% Pref. 100.00 600% U 


ROBERT Dopp & COMPANY, Inc. ‘ 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


INVESTMENT SECURITIES 


Members of the Montreal Stock 
pre elgh hymen yh ml x 


Tel. HArbour 2291* ye 
231 Notre Dame Street West, Montreal 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


@UR TORONTO OFFICE 15 CONNECTED BY PRIVATE WIRE WITH OUR GOURD 
GPFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 


IN THE FOLLOWING CITIES: 
CLEVELAND KANSAS CITY AMA 
coLumBUS LANCASTER Pr DELPHIA 
DAYTON . LINCOLN : 
LouvisviLie ; 
MACON VAM NM 
ERIE MILWAUKES L 
GRAND RAPIDG MINNEAPOLIS 3=_ Tk 
HAGERSTOWN MONTREAL VALDOSTA’ 
Inpianarenio «owasuvicie ~~ WASuINGTON 
WA weworteans = W 4" 
CINCINNATI JACKSONVILLE «= WE YORK 
ov", SERN Ive, INVESTMENT SERVICE, INGLUDING THE 
NKERS. INVESTMENT DEALERS AND INVERTOME 


On January 23rd we reported the 
progress af Calmont Oils field de- 
velopment in Turner Valley. 


Since then Well No. 2 has gone 
down another 621 feet and is now 
definitely in the limestone at 4,821 
feet, where production is assured in 
the next 150 to 200 feet. 

The casing will be cemented in the 
lime and a special crew will go on 
with a Diamond Drill to bring the 
well into production, 


Register your 
Calmont shares, 
An important 
announcement 
will soon be 
made. 


Well No. 7 is at 2,985 feet or 524 


GEOFFRION & CO. -| 


Ah é z 
= fi! "oR 
Se 


feet deeper than on January 23rd. -- 


Well No. 8 is 467 feet deeper and 
standing cemented at 1,602 feet. 
(These figures as at February 3rd), 


We Advise the purchase of 
Calmont Oils 


Quaker Finance Corporation Ltd. 


400 LANCASTER BLDG, 
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1 BONDS VIAU BISCUIT CO. 

|. J. McDOUGALD & Co. SHARE EARNINGS 
y mee SPF ORONO or -~ ON LARGER SCALE 
c Be Equal to $1.32 a Share 


Investments. 
After Heavier 
Write-Offs 


From Our Own Correspondent 
MONTREAL.—Though net earn- 
igs of Viau Biscuit Corporation, 
Limited, showed a moderate gain in 
1929, heavier write-offs for deprecia- 
tion, bad debts, and the sum of $5,000 
written off for organization ex- 

mses, brought net profits down to 

36,007 as compared with $141,149 
in 1928. After deduction of divi- 
dends on the first and second pre- 
ferred there remained $33,107 ap- 
plicable to the common shares, or 
the equivalent of $1.32 a share on 
the common stock. Dividends on the 
second preferred stock are still one 
year in arrears. 

The company’s position has been 
strengthened by the elimination of 
the Dufresne bond issue which was 
outstanding to the extent of $9,000, 
while two years sinking fund re- 
quirements on the first mortgage 
bonds have been provided for by the 
ri of this e. " $12,100. 

urther, a mortgage of $1,700 has 
been redeemed. 

Working Capital Higher 
Working capital position is $372,- 

013 as compared with $329,713 with 
a ratio of current assets to current 
liabilities of better than two to one. 
Among assets, cash amounts to $30,- 
961 as opposed to $5,835, accounts 
receivable, less reserve, stand at 

418,124, as opposed to $379,974. 
= ventories are carried at $296,722 

ad unreservedly guaranteed by the} ®% Compared with $258,817. Plant 
gether house in Montreal. The issue|@Md equipment are valued at $1,- 
will mature serially from 1982 to 1945. dine good-will, against 

In liabilities, bank loans at $150,- 
000 are higher by $50,000, accounts 

yable total $139,709 as against 

158,367. The capital structure re- 
flects the elimination of the Du- 
fresne issue and the reduction in 
general mortgage bonds outstanding 
which now total $375,900. 
A store on Portage In his remarks to shareholders, J. 
Avenue—a warehouse L. Perron, president of the company 
or factory loft in the i age out that the increase in bank 
wholesale district—an oans was due to a change in the 
office in some of Win- method of borrowing, the practice 
nipeg’s leading build- of discounting trade drafts having 
ings—no matter been practically discontinued. He 
which—you can secure stated that collections during the 
it quickly through this year were satisfactory and to date 
off in 1930 had been well taken care 

Specialists in the of. 

pri ane ye oe 

ent an - 
ing of | Winnipeg 

Business Property. 


nd 


ernment, Municipal 
and Corporation 


AREE POPULAR LONDON HOTELS 
DTEL SOMERSET 


ygance, from 
pension from 5 gns. weekly. 
o. Bitton DAVIES. 


LIMITED 
Orders Executed on the 
a 0 Stock Exchange 

H. B. HOUSSER 


“Member Toronto Stock Exchange 
ELgin 7193-4-5-6 


Royal Bank Bldg = Toronto | 


a 


eT eee 
‘Grey Nuns of Manitoba 
_ . Bond New Sanitorium 
INTREAL.—E. G. Read & Com- 
, Winnipeg, and L. G. Beaubien & 
, Montreal, have jointly under- 
‘writ an issue of $500,000, 5% per 
eent bonds of the Grey Nuns of Mani- 
: toba. Proceeds of the loan will be ap- 
? pies to the building of a sanitorium 


nipeg. 
bonds will be secured by a 
on a hospital in St. Boniface, 


| Winnipeg 
fis Growing 


r 


Below Original Objective 


He continued in part: 

“The net earnings for 1929 were be- 
low the management’s objective by ap- 
proximately $25,000. They ascribe their 
failure to reach the figures forecast to 
three main reasons. Cost reducing ma- 
chinery ordered early in 1929 was not 
delivered by the manufacturers until 
the summer and was not operating 
efficiently until early fall. In May, a 
drastic change in sales policy was made 
by the corporation’s leading competi- 
tors which they were compelled to fol- 
low. Lastly the unsettled financial con- 
dition prevailing during the final 

uarter of the year, adversely affected 
ristmas business, as buyers were 
cautious and credits were closely scru- 
tinized by the management. es for 
the year were at a satisfactory level. 
The current year has opened with good 
promise and the management is cenfi- 
dent that the record earnings of 1929 
will be exceeded.” 

Following is a comparison of profit 

and loss accounts: ne 


636,081 
400,952 


” 284,129 
5.508 


——— 


239,687 
28,302 


¢ Canada Permanent “eo 
Mortgage Corporation 
Quarterly. Dividend 


Notice is here iven that 
a Dividend of T E PER 
CENT. for the current quar- 
ter, being at the rate of 


TWELVE PER CENT. 
PER M 


ANNU. 
on the -up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 


' TUESDAY, THE FIRST 
DAY OF APRIL 
next, to Shareholders of rec- 
ord at the close of business 
on the Fifteenth day of 
~ March. ‘ 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 
Toronto, February 12th, 1930. 


1929 
649,301 
413,501 


235,800 
7,537 


243,337 
25,973 


Gross profits ...ssesce 
General exp. eeeeeece 


Net earnings .....es0. 
Sundry revenue ...+++ 


Net earnings eesccecce 
Ded 


t: 


136,007 


Ist pref. divd. ..... 70,000 
2nd pref. divd. 32,900 
Inc. tax adjust. ... 558 


32,549 
30,519 


63,068 


Surplus ; ° 
Add prev. surplus ,.. 


Balance forward ....-<« 


ee 
Public Utility Earnings 


TI 
1930 1929 
$201,791 $153,384 
Oper. ex 41,665 32,152 
Net income 160,125 121,232 


L’ENERGIE Sens 
1 

December Pe... 

Gross earnings ....... 18,369,414 13,115,441 


9,625,044 6,798,811 
8,744,370. 6,316,630 


SOUTHERN CANADA POWER 
1930 1929 Iner 


January 
Gross earnings . 


1928 


+ GQ@EDe cevsece ° 
Net earn. ...seee0 180,578 124,039 
4 Months 1930 1929 Increase 
Gross earn. »+.+++ $777,609 $714,646 $62,863 
Oper. exp. . 268,611 237,968 30,643 
Net earn. 508,898 476,678 32,220 


ican 
BRAZILIAN TRACTION 
January 1930 1929 Decrease 
. ee-- $3,862,089 $3,892,833 $30,744 
lo - 80900 $1,662,964 $1,672,778 $ 9,814 
sw owepe $2,199,125 $2,220,065 $20,930 
rom 

$3,862,089 $3,892,833 $30,744 


_ Cleveland Stock Exchange 
i Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 


Sac. woe S $2,199,125 $2,220,055 $20,930 
0 Board of Trade In comparison with monthly increases 
New York Curb Market shown during 1929, it should be noted that 
the operating results of The City of Santos 
Improvements Co (acquired at the beginning 
of 1929) are now included for both the years 
1929 and 1930, whereas in the monthly state- 
ments in 1929 all the earnings of such com- 
pany enteted into the increase over the 1923 
he decline in exchange and depressed 
business conditions in Brazil are responsible 
for the slight recession in January. 


CLEVELAND 
NEW YORK CHICAGO 
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Maritime Gurd Plant 
Earns $1.81 0n Common 


From Our Own Correspondent 


MONTREAL.—The Maritime sub- 
sidiary of Charles Gurd Limited, 
earned $1.81 per share on its common 
shares during its first full year of 
operation, according to information 
given to shareholders of the company 
at the annual meeting held at Saint 
John, N.B y 

This showing is a good one in view 
of the fact that the company’s plant 
was only brought into operation a 
year and a half ago. Net profit for 
the year amounted to $13,754, and 
after deducting $9,749 for preferred 
dividend requirements, and $200 for 
truck depletion, there is carried into 
surplus, as earnings on common 
shares, $3,814 which is equivalent to 
$1.81 on the 2,100 shares of common 
stock outstanding. 

Total assets according to the first 
balance sheet, are $196,847, of which 
land and buildings is the most im- 
portant item at $68,447; machinery 
and equipment, $31,726, and goodwill 
and organization expenses, $20,088. 
Current assets are shown at $69,120, 
which, against current liabilities of 
$42,866, leaves working capital of 
about $26,500. The main liability is 
$150,000 of preferred stock. 


PREFERRED ISSUED 
TO BUY OLD TRUST CO. 


New Investment Company to 
Control Westminster 
Trust 


Offering is being made in Vancouver 
of $500,000 6 per cent participatng 
preferred stock of Westminster & Na- 
tional Securities, Limited, which is 
acquiring the Westminster Trust Com- 
pany and will engage in a general in- 
vestment business. The Westminster 
Trust Company which was incorporated 
in British Columbia in 1904 is stated 
to be the oldest provincia! trust com- 
pany operating in that province. 


The average annual earnings of the 
trust company for the past three years 
and nine months are stated at $43,478. 
Earnings for the year 1929 are esti- 
mated at $47,000 and earnings in 1928 
were $46,883. 
ments of the present issue will be $30,- 
000 a year. ‘It is anticipated that earn- 
ings will be increased with the opening 
of new offices in Vancouver and Vic- 
toria. g 

Directors of the company include 
Hon. H. H. Stevens, M.P., Hon. Nelson 
Lougheed, M.L.A., C. L. H. Branston, 
W. J. Whiteside, K.C., Maj. T. D. Trapp, 
F. J. Hume, S. W. Miller, E. J. Coyle, 
C.-E. Brawn, J. Y. McCarter, E. G. Hur- 
rell, E. A. Riddell, H. Ryall and F. J. 
Merrick. 

Details of the issue follow: 

Preferred Issued 

. $500,000 

Westminster & National Securities, Ltd. 


($100 par) 
Capitalization: 
6% pref. participat, $500,006 $500,000 
($100 par). 

Common 200,000 200,000 

Company—To control Westminster Trust 
Company and to carry on a general invest- 
ment business in British Columbia. 

Dividends payable semi-annually, Jan. and 
July 1, at the rate of 6 per cent per annum. 

Participates equally with the common 
shares after common shares have been paid 
an annua! dividend at the rate of 6 per cent 
and up to 10 per cent per annum. 

Callable at $110 on any interest date on 
60 days’ notice. 

Non-voting except in arrears of dividends 
for two successive years, in which case each 
preferred share is entitled to one vote. 

Purpose of issue is to acquire stock of 
Westminster Trust Co. 

Offer—$500,000 preferred in Feb., 1930, at 
100 a share with a bonus of ten common 
shares with each ten shares of preferred, by 
Branson, Brown & Co. Ltd., The Western 
City Company Ltd., Miller, Court & Co. Ltd., 
and the Vancouver Holdings Ltd. 


North West Public Service 
Issue Offered in Canada 


From Our Own Correspondent 


MONTREAL.—Harris, Forbes & Co., 
Limited, head a syndicate offering to 
the public $16,000,000 of 6 per cent 
convertible debentures of the Pacific 
Northwest Public Service Company. 
This company has extensive utility 
operations in es and Washington 
and forms part of the Central Public 
Service System. 

Details of the issue follow: 

$16,000,000 

Pacific Northwest Public Service Co. 

6% Convertible Gold Debentures 
Dated: March 1, 1930. Due: March 1, 1950 

Conversion Privilege: Converted into 25 
shares Central Public Service Corporation 
for $1,000 debenture, at any time on or after 
September 1, 1930 and before September 1, 
1933, after adjustments for dividends and 
interest. 

Company: An operating subsidiary of 
Central Public Service Corp., serving Port- 
land, Ore., and Seattle, Wash., and 75 other 
communities. Company and _ subsidiaries 
serve over 107,000 electric customers and 
60,000 gas customers. 

Capital: Consolidated capital of com- 
panies and subsidiaries follows: 
Outstanding 
with Public 
150,000 shs. 
**$25,121,900 

16,000,000 

36,947,600 

12,796,200 


Common stock, M.p.v. ....++e0e 

Preferred stock, par 

6% convert. debs., this issue .. 

Mortgage debt, due 1935 to 1951 
Sub. cos. bonds & stocks .... 


*148,936 shares to be owned by Central 
Public Service Corp. 

**Includes eee, sted subscribed for 
on partial payment plan. 

Earnings: For 12 months ended November 
80, 1929, net earnings, before interest, de- 
preciation, dividends, etc., were $6,297,972. 
After taking care of prior charges, earnings 
were 3.7 times requirements on this deben- 
ture issue. 

Offer: 
New York funds, by Harris, Forbes & Co.; 
H. M. Byllesby & Co., Inc.; Halsey, Stuart 
& Co.; West & Co., and Albert E. Pierce 
& Co, 


Quebec Sanitorium Bonds 
Offered by French House 


From Our Own Correspondent 

MONTREAL.—Legueux and Darveau 
Limited are publicly offering $225,000, 
5% per cent first mortgage bonds of 
the Sanitorium of St. Anne de Beaupre. 
These bonds are due serially from Feb- 
ruary, 1938 to 1954 inclusive. : 

The Sanitorium, with a capacity of 
110 rooms, is of fire-proof construction 


At 9914 and interest, payment in 


Authorized To be Issued | 


Big Export Trade 

It will be remembered that the 
company erected a modern bottling 
plant at Saint John in the middle of 
1928, to manufacture the beverages 
of the parent company for the Mari- 
time trade and to export these prod- 
ucts to Newfoundland, Bermuda, the 
West Indies, Central America, and 
the northern parts of South America. 

Originally the company purchased 
the business and assets of the Blue 
Ribbon Beverage Company. The ma- 
jority of the company’s common 
shares are held by Charles Gurd & 
Company, the parent concern. 

It is understood that it is the in- 
tention of the company’s directors 
to build up a reasonable reserve be- 
fore the distribution of common stock 
dividends. At present there is $3,981 
in surplus account, of which $3,814 
is from current year’s earnings and 
$176, the surplus brought forward 
from December 31,1928. Incidentally, 
according to the company’s original 
prospectus, a sinking fund of 2 per 
cent per annum was to be set up to 
retire preferred stock outstanding, 
after June of 1930, which would 
amount to about $3,000 per year. 


and up-to-date in every detail. 

The issue is guaranteed by a first 
closed mortgage on the moveable and 
immoveable property of the corpora- 
tion. These bonds carry also the un- 
conditional guarantee of the Redemp- 
torist Fathers, owners of the famous 
St. Anne de Beaupre basilica, to the ex- 
tent of $150,000 and interest thereon. 
This guarantee alone takes care of two 
thirds of all bonds outstanding. 


Bond Redemptions 


Rate Due Redeem.Price 


Apr. 1 105 
Mar. 1 103 
June 1 105 
Apr. 1 104% 


Buffalo & Ft. Erie 

Pub. Bridge 
Tor. Cons. of Music *°5 
Wabasso Cotton *6 
Amer. Salesbook ° 


Stock Issues— 


The dividend require-| P 


Rep. of Chile (ext.) °%6 
Rep. of Chile (ext.) *%6 
United Securities, .. 6% pfd. 


*In part. 


Bond Tenders 


Mar. 4, Peel County—$94,000, 514%, 10- 
instal. debentures. D. Wilson, county clerk, 
Brampton. 

March 4, Town of Victoriaville—$55.000, 
5 per cent, 30-year serial bonds. W. Fortier, 
sec.-treas. 

March 12, Schoo! Commission of Three 
Rivers—$510,000, 5 or 544 per cent, 30-year 
serial bonds, $44,800, 444 or 5 per cent, 30- 
year, serial bonds. J. U. Gregoire, sec.- 
treas. 

March 6, Barry’s Bay, Separate School 
Board—$25,000, 6%, 1 to 25-year debentures. 
Anthony Prince, sec.-treas. 

March 10, Town of Farnham—$100,000, 514 
per cent, 30-year serial bonds. J. E. Le- 
febreve, sec.-treas. 

March 4, School Commission of Port Alfred 
—$45,000, 5 per cent, 5-year, serial bonds. 
J. H. Bouchard, sec.-treas. 

Feb, 28—Sehool Municipality of St. Tite des 
Caps—$24,800, 544 per cent, 20-yr., deben- 
tures. W. Simard, sec.-treas. 

March 3, O je—$44,782, 59% deben- 
tures. H. B. Church, clerk. (See announce- 
ment on page 19). 

Saskatchewan 

Authorization granted by the local govern- 
ment board from Feb. 1 to Feb. 15, 1930. 

Schools—Bank End, No. 1425, $6,000; 
Lenwall, No. 4828, $4,500; Stonehenge, No. 
4833, $4,500; Saskatoon, No. 13, $115,000. 

Rural Telephones—Wawota, $500; Eagle 
Lake, $1,350; Bredenbury South, $300; Innes, 
$1,800; Wiseton, $1,000; Tramping Lake Vil- 
lage, $2,000 ; Town of Davidson, $5,000 ; Cabri 
Union Hospital, $28,000. 

Debentures Reported Sold 

Schoole—Resolute, No. 4212, $2,500, 15 yrs., 
7%  Waterman-Waterbury Mfg. Co.; i 
River, 32, $3,000, 15 yrs., 7 
Waterbury Mfg. Co.; Shaftesbury, 
$2,500, 10 yrs., 7%, Waterman-Waterbury 
Mfg. Co. 

Rural Telephones—Crystal Springs, Inver- 
gordon, $332, 5 yrs., 7% locally; Aneroid 
South, $9,200, 15 yrs., 642%, Bond & Deben- 
ture Corporation; Bengough, $3.450, 15 yrs., 
7%, H. M. Turner & Co., Regina; Hawarden, 
$300, 10 yrs., 7%, town of Duck Lake, sink- 
ing fund; Eston Pioneer, $1,500, 

6%%, Geo. Moorhousee & Co. 

Lewvan, $600, 6 yrs., 6%, locally; Kasuth, 
$200, 15 yrs., 7%, town of Melfort, 

fund; Zelma, $4,500, 10 yrs.. 6%%, 
Agencies, Ltd., Regina. 


Bond Sales 


Town of Bowmanville 

H. R. Bain & Company, Ltd. has secured 
$100,000 514 per cent 30 installment high 
school debentures of the town of Bowmanville 
at 102.08, a cost basis of approximately 5.31 
per cent. Bids were entered by 13 different 
investment housees and show a wide spread 
from the successful bid of 102.08, to the 
lowest bid of 98.90. 

Bids were as follows: 
H. R. Bain & Company ...esseeeeee 
Dyment, Anderson & Co, 
Fry, Mills, Spence & Co. ....... eee 
| ap bh DO eee eee 
Dominion Securities Corp. Ltd. .... 
Gairdner & Company 


J. L. Graham & Co. ° 
McLeod, Young, Weir & Co. ..+5+6 
Matthews & Gao o.ccccccccccsccces ° 
©, Mi. Burges & O@. ccccccccccccece 
Bickle, Clarke & Co, ........ eocccce 


Province of Nova Scotia 

The Province of Nova Scotia has sold an 
issue of $5,000,000 6&6 per cent 80-year gold 
bonds due March 1, 1960, on a cost basis of 
5.07 per cent to a syndicate consisting of 
McLeod, Young, Weir & Co., managers; Fry, 
Mills, Spence & Co., Bell, Gouinlock & Co. 
and the Bank of Nova Scotia at a price of 
98.926. Three tenders were received by the 
province, the difference between the highest 
and the lowest being but .267. 

Bids were as follows: 
McLeod, Young, Weir & Co., Fry, 

Mills, Spence & Co., Bell, Gouinlock 

& Co. and Bank of Nova Scotia.... 98.926 
Wood, Gundy & Co., Dominion Securi- 

ties Corp., A. E. Ames & Co., Royal 

Bank of Canada, Canadian Bank of 

Commerce and Eastern Securities | 

OO. spocrdecscenseneesdteceveceetece 98,768 | 
Roya! Securities Corp. and syndicate.. 98,659 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND SOpaee | leg nm 


Municipal— 
Saskatchewan Schools 
Saskatchewan Rural Phones . p 
Village of Edenwood, Sask. .... Feb. 
Town of Delisle, Sask. ....---- F b. 
Town of Estevan, Sask, 6 
Bowmanville, Ont. Db. 
Sarnia, Ont. bi peodes 


Sandwich West, Twp. B 
i Ont. cccccce eocccece Feb. 


Nova Scotia ...++-> cccccccccce Feb. gegooce 


Bond Issues Date Issued 


Toronto Harbor Commission . 
Can, Nat. (West Indies), Steam. Feb. ...... 


Pacific Northwest Pub. Serv... Feb. ...+++ 
Stock Iss 


ic Musical Inst. Co. 
Automat usical Ins eee 
Westminster & National 

Securities Ltd. « Feb. cocess 


—Sold To— 
Miscellaneous ........-++0 eves eoccccccece « 
Miscellaneous ..........++ escesseccesecsese 
Houston, Willoughby & Co. csscessececese ° 


ly 
H. R. Bain & Co. 
Bell, Gouinlock & Co. ...-.sesceesessecess ‘ 
McLeod, Young, Weir & .Co. ...---eeeeees ° 


« H.R. Bain & Co, ..cccccreccenveccevevees . 


Bank of Montreal, First National Bank, 
N. Y.; Solomon Bros. & Hutzler 

McLeod, Young, Weir & Co. ; Bell, Gouinlock 
& Co.; Fry, Mills, Spence & Co., and Bank 
of Nova Scotia 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
fered 


of 


Dominion Securities Corp. 

Dillon, Read & Co.; Bank of Montreal; Bank 
of Commerce; Royal Bank: Dominion Se- 
curities ; Wood, Gundy & Co.; A. E. Ames 
& Co.: National City Co.; Guaranty Co. 
of N.Y.; Bankers Co., N. Y. 

Harris, Forbes, and U.S. Syndicate .. 


by 


Grier Investment Co. ...eeececccceeeesece ° 


Branson, Brown & Co. Ltd, The Western 
City Company Ltd., Miller, Court & Co. 
Ltd.. The Vancouver Holdings Ltd. .....- 


eee e eee rere eee ere) coose 5 


Maturity Amount Price Basis | 

cues $8,000 pees nant 
10-yr. 
10-yr. 
10-yr. 

% 30-ins, 100,000 10 

5&514% 10,19,30-ins. 450,492 

5% — Serial 685,119 

642% 16-30-ins, $1,031 


5% 9 mos, $2,500,000 weee 


5% - 30-yr. $5,000,000 98.926 
Offered 
Price 
$2,000,000 100 


Rate Due Amount 


5% 1958 


5% 1955 
6% 1950 


Class “‘A”’ 


$9,400,000 
16,000,000 


100,000 shs. 


9915 
$15 
$100 


6% Pref. $500,000 


© With bonus of 10 shares of common with each 10 shares of petferred. 


CURRENT BOND 
OFFERINGS ARE 
WELL ABSORBED 


Higher Prices Are Consid- 
ered Probable in 
Future 


_Bidding continues to be keen on 

high grade government and muni- 
cipal bonds with $5,000,000 of Nova 
Scotia’s 6’s selling on a cost basis 
to the province of 5.07 per cent. The 
three syndicates tendering on this 
issue made bids of 98.926, 98,768 and 
98.659, respectively, and only a dif- 
ference of .267 separated the high 
from the low. Bowmanville disposed 
on $100,000 542 per cent 30-install- 
ment debentures on a cost basis of 
approximately 5.31 per cent, 13 
tenders having been entered. Bids 
on the $5,590,000 Toronto issue of 
serial debentures were exceptionally 
close and the city secured funds on 
a cost basis of 5.08 per cent. 
_ The demand for high grade bonds 
is such that new offerings are quickly 
absorbed and in some cases are sell- 
ing at a premium. In the week ended 
February 25, two major issues have 
been offered publicly as well as a part 
of an American offering. Dominion 
Securities Corp. and Canadian Bank 
of Commerce offered $2,000,000 
Toronto Harbor Commissioners 5 per 
cent debentures which are guaran- 
teed by the City of Toronto at par. 

The harbor bonds were secured 
under an option given by the city to 
the successful syndicate which pur- 
chased the Toronto bonds. The $9,- 
400,000 issue of Canadian National 
(West Indies) Steamships, Ltd. 25- 
year 5 per cent gold bonds guaran- 
teed by the Dominion of Canada is 
Selling at the market and is re- 
ported to be well over-subscribed. 
Tenders on this issue were called 
privately in Montreal and New York 
and were purchased by a syndicate 
enen by Dillon, Read & Co., New 

ork. 

Belief is general, in bond circles, 
that bond prices are on the up trend 
and smaller yields are in prospect. 
While the demand is good, the in- 
vesting public is not interested in 
yields of under 5 per cent. Offerings 
are being well disposed of and inven- 
tories of the leading bond houses are 
low while some of the smaller houses 
are carrying very low stocks. It is 
belief of some, that in the near fu- 
ture, providing present conditions 
continue, bonds carrying lower in- 
terest rates will be offered well under 
par. While the yields may be below 
5 per cent, the low price of the bonds 
will prove attractive to a number of 
investors. 

It is understood that the $5,000,000 
issue of Bell Telephone bonds which 
was taken up privately by the Bank 
of Montreal and Lee, Higginson & 
Co., of New York, has been absorbed 
by institutions. Institutional buying 
continues to be strong, but the de- 
crease in life insurance sales in Can- 
ada which amounted to approxi- 
mately 2 per cent in December and 
8 per cent in January as compared 


with the same months a year ago may 
point to a future decrease in pur- 
chases on the part of life insurance 
companies, 


‘PAINT’ SALE 
IS MAINTAINED 
AT GOOD LEVEL 


(Continued from page 1) 
payment to $1.80 a share. On the 
old stock this is the equivalent of 
$9 a share, an increase of $3 from 
the former payment. Earnings in 
the last fiscal year ended August 31, 
1929, were equivalent to $2.65 a 
share on the common stock of which 
there are 200,000 shares outstanding. 

Has Expanded Operations 

The company has been steadily ex- 
panding its operations in recent 
years and pursues an aggressive 
sales policy. Its purchases are con- 
fined entirely to raw materials; 
products include paints, varnishes, 
enamels, white lead, while a grow- 
ing business has been built up in the 
manufacture of lacquers. 

At the end of the last fiscal year it 
was pointed out that all the subsidi- 
aries were operating on a profitable 
basis, of these Sherwin-Williams 
owns the Canada Paint Company, 
International Varnish Company and 
the Martin-Senour Company. It also 
controls the Carter White Lead Com- 
your of Canada and acquired a con- 
trolling interest in Winnipeg Paint 
and Glass Company in 1928. Addi- 
tion of this concern to Sherwin- 
Williams’ chain has facilitated dis- 
tribution in the west as well as giv- 
ing the parent a stake in a revenue 
producing property, 

Has Wide Organization 

The company’s activities are na- 
tion wide. Factories are operated 
in Montreal, Toronto, Winnipeg and 
Vancouver, while warehouses are 
maintained in Halifax, Saint John, 
Ottawa, Hamilton, Regina, Calgary 
and Edmonton. In addition to nine 
paint and varnish plants, properties 
include two linseed oil mills, dry color 
works, insecticide manufacturing 
plants, an oxide mine and various 
other factories. 

An interesting point in the opera- 
tions of the company is the fact that 
it uses between eight and nine thou- 
sand formulae in the production of its 
output while the total formulae on 
its files amounts to about 20,000. 
Thus the company has established it- 
self firmly in the trade and owner- 
ship of these formulae virtually elim- 
inates possibilities of future com- 
petition. 

Holds Strategic Position 

With its wide manufacturing and 
distribution facilities, Sherwin-Wil- 
liams is in a strategic position to se- 
cure a proportionately large share of 
the business offering. Its sales might 
be divided into three classes, whole- 
salers, retailers and industrial con- 
sumers. While the smaller customer 
undoubtedly plays a large part in 
total sales, the industrial business as- 
sumes large proportions and is quick- 
ly reflected in years of constructional 
activity. 

Sherwin-Williams has not yet felt 
the effects of any general recession 
in business and due to the steadiness 
of construction in Canada the possi- 
bilities of satisfactory earnings for 
the current year are apparent. 


McLeod, Young, Harris & Scott 
Limited 


mK Stock Brokers 
Goodwin R. Harris, Member, Toronto Stock Exchange 
Orders Executed on All Exchanges 


403-7 Metropolitan Building, Toronto 


\ Telephones: Adelaide 6431-2-3 


Maurice Forget 


Gilles Forget 


FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Branch at 
ST. JOHNS, QUE. 


61 St. James Street West 
MONTREAL 


Tel. *PL. 1161 


Invest through 


our hedd office 


When you are seeking 
sound investments con- 
sult the Manager of any 
Branch of this Bank. 


Through the Bank’s 
own Bond Department 
at Head Office our 
Managers are kept in 
constant touch with 
the investment market. 


This service assures 
you of careful, conser- 
vative selection of the 
highest grade secur- 


ities. 


IMPERIAL BANK OF CANADA 


HEAD OFFICE 


Assets $150,000,000. | 
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Branches 


in Toronto 


City of Toronto—(New Issue)— 
444% and 5% Debentures maturing serially 
at various dates from 1930 to 1959. These 
Bonds, issued in denomination of $1,000, 
registrable as to principal, are direct 
obligations of the City of Toronto. Prin- 
cipal and semi-annual interest payable in 
Toronto, or, at the option of the holder, in 
sterling in London, or in United States gold 
coin in New York. The City of Toronto 
never renews or refunds any of its obliga- 
tions, and, in conformity with this practice, 
has, since January 1, 1919, extingui 
$81,000,000 of debt of which $19,700,000 
was before maturity. * 


Price on application 


A diversified list of recommended 
investments will be matled on request 


The National City Company 


360 St. James Street, Montreal 


Toronto .. Ottawa. .Quebec..New York ..Chicago .. Washington 
San Francisco .. Seattle... London .. Amsterdam .. Geneva... Tokio 


and more than fifty other cities of importance 
476 


Advice on Investments 


Some people who have funds for investment, believe 
that they will be able to invest them to better advan- 
tage in the future, Possibly prices may go lower, 
but most people will not buy securities at their 
absolute lows. Those who wait will lose income and 
an opportunity that is apparent to everyone. If you 
have money to invest, place it now in high grade 
securities giving a good return. By subscribing to 
The Financial Post you have the opportunity of 
obtaining the best personal and impartial advice.on 
the most desirable investments. By reading The 
Post each week you may follow the news on these 
investments. Profit by acting now. 


MAIL COUPON NOW 


THE FINANCIAL POST, 
153 University Ave. 
Toronto, 


Send me The Financial Post for one year (52 Issues), this to include 
the privilege of using the Investors’ Enquiry Service for’ personal 
advice on my own investments, 
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the corporate constituents of the na- 
tional railways, without alteration in 
the capital and funded debt structure, 
is likely to be presented. 

The reorganization of the Canada 
Grain Act suggests a wonderful op- 
portunity for tinkering with the 
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liquidation. The net result has been 
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margin accounts must be closed out | wish to tear down the grain market-/| the work of Ming Chow, Chinese his- 
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somewhat chastened by 
events. The minister of trade and 
commerce has a better chance of 
keeping the revisions within reason- 
able bounds than he had a year ago. 

The nationalization of radio will 
be attempted by the government. 
Business has been slow to express its 
feelings on this matter probably be- 
cause the subject is really too com- 
plex to permit of final judgment on 
such short notice. The Canadian 
Chamber of Commerce has been at- 
tempting a disinterested examination 
of the viewpoint of business on the 
nationalization of radio and its find- 
ings will probably be available for 
business men and legislators short- 
ly. 

Parliament can hardly avoid a full- 
dress debate on the development of 
Empire trade in view of the forth- 
coming Imperial Economic Confer- 
ence and the growing demand among 
the business men of the Empire that 
constructive measures—and these 
measures need not be fiscal meas- 
ures only—be taken to promote Em- 
pire trading. 

If the forthcoming session of Par- 
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require to put their affairs in proper 
shape. If this put stocks up it would 
be merely justice to investors who 
have lost out by the manipulation 
of prices by brokers, he declared. 
British | .4 Tunaway market in mining 
all| stocks would lead to a renewal of 
the speculative boom and is: to be 
Published by avoided at all costs. But, on the 
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from the historian’s works follows: 

“There was in China in those days a 
spring of water which ran so clear and 
cold and fresh that peonie came from 
all parts of the land to drink of it and 
to slake their thirst. And the water 
was reputed to have certain healing 
powers, while it was said that those 
who were low in their spirit would 
drink of it and find good cheer. And 
the fame of the spring spread until it 
came to pass that travellers from for- 
eign lands came to refresh themselves 
at the fountain. 

“And the king, who was a wise man, 
saw that many partook of the waters 
of the fountain and he exacted a pay- 
ment of one yen from each of those 
who would drink its waters; thus he 
became rich and the treasury was filled 
with gold. And the inns were crowded 
and those who traded in the bazaar 
sold much of their wares to the many 
travellers who visited the fountain and 
China prospered, 

“But the ruler of a neighboring 
country took counsel with himself and 
was wrath saying, ‘All my people are 
leaving my country to seek this water 
in China and may a curse be on this 
spring that has magic and charms all 
my people omy | from me.’ And he 
called together his courtiers and they 
held long discourse, Finally one spoke 
out and said, ‘Let me speak, for I know 
a way to end this evil.’ But the others 
mocked him for he was an old man and 
had little strength. But he said, ‘Nay 
I will tell you for I have lived long an 
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people to it and they will remain in 
the land and be content.’ 

“At these words the king and his 
courtiers laughed long and scoffed at 
the old man saying, ‘Nay, nay, there is 
no such thing in our land; go to, old 
man, We will have no magic in our 
country, for we are wise. Such things 
are for barbarians.’ And they resumed 
their talk. 

“But the king of China, when he 


appointing. It is quite true that the 
country has not found and oan up 
EMENT | "¢¥ mines at a rate that might have . fall 
aes REE been suggested by the fever and| ‘onthe has been widespread, But 
WEEN President T. B. Macaulay, furore of the speculative activity! the pool probably did as well in the 
of the Sun Life ance) that has characterized mining fi-|¢.1) as it could have been expected 
"Company of Canada, at the annual’ nance for five years past. But, un-| +o do, Foreign shippers were under- 
—— of his company voiced the/ fortunately, this speculative frenzy cutting Canadian prices as rapidly 
az mn that “the realities of the| hore little relation to mining itself. as Canadian bids were lowered. The 
present are far in advance of any-/ When one mining financial house, pool’s mistakes were furtner back. 
thing that we even imagined Pos-| for example, began the financing of | The wheat deadlock is deep-seated. 
sible a few years ago and the out | forty mining propositions in as many |The pool officers may well be criti- 
look now is ees the ah be | days it set itself an impossible task.| -i2¢4 for their somewhat defiant at- 
of isthowie Conds. as well as the a ehieas eee eek Gaal af titude in the fall when tney ue it be 
sy of i orn emu, mene fr Haat he peers be | OME, Eup a, 
The Sun eee it could not provide any assurance A much humble and 
achievement in which most business of seeing these mines through to the set _ = : scene Da ” -_ 
men of this country ‘eke senadines, finish. A check up would probably| Ciaved, but, in the meantime, dam- 
ao raged by Canadians, the company, | eves! that all of these forty mines| .¢ has been done in that resentment 
like the C.P.R. has taken the name of | *Te now suffering from lack of dol-| nas been aroused across the water. 
Canada round the «world. - It writes | Jar vitamins and until they are re-| 6 pools put Canada in a false posi- 
organized and refinanced will not) tion They made it appear that they 
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states of the Union. In all of these | ing whether or not they can deliver 

countries it is well and favorably | what aes — SPONSOrs | unable to sell wheat. 
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rent situation is due to the large 


carryovers from previous years. Last 
spring the pool stayed out of the 
market, refusing to accept the pre- 
vailing world prices as good enough 
for Canadian wheat. This action, 
combined with the excitement over 
the short crop in Canada and some 
false reports from other countries 
brought wheat back from the low 
levels of last spring. But the high- 
er prices did not help Canada, The 
pool, by refusing to sell a year ago, 
may have held wheat up but foreign 
shippers got the advantage. The 
Canadian wheat that should have 
gone into consumption at that time 
is still blocking our market. Criti- 
cism of the pool selling policy should 
be levelled more at the handling of 
the 1928 crop than the 1929 crop, 
because it was the handling of the 
1928 crop that made an impossible 
situation for 1929. 

It is apparent, too, that the pools 
rushed too quickly into the appoint- 
ment of their own selling staff in 
Great Britain. In trying to eliminate 
the British grain broker they es- 
tranged an established group of ex- 
perienced men who had been respon- 
sible each year for placing many 
millions of bushels of Canadian grain 
on the British market annually. Sell- 
ing grain was the life blood of their 
business. When they were refused 
the opportunity of selling Canadian 
grain they made connections with 
Argentine and other growers. 

The pool experience has demon- 
strated that one can not revolutionize 
over night a system of grain market- 
ing that has been built up over a 
term of many years of hard work 
and careful study. The pools were 
to eliminate speculation from the 
marketing of Canadian wheat. They 
have made the marketing of half of 
Canada’s wheat a gamble of unpre- 
cedented proportions. 

They have not raised wheat prices 
although they have occasionally in- 
fluenced quotations to levels that 
failed to stand the test of actual 
buying and selling. It is the price 
at which wheat sells, not the price 
at which it is quoted, that counts. 


AVIATION PUBLICITY 
AVIATION in Canada has made 

marked progress during the past 
few years. It is hardly realized that 
Canada ranks second in the number 
of passengers carried by air in the 


RITICISM of the Canadian wheat 
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himself and placed a tax of two yens 
on all those who came to his foun- 
tain. And his people thrived and were 
content.” 













C R08 EATON, who consolidated 
the Republic Steel Company into 
a $350,000,000 concern a few weeks 
ago, and who more recently acquired 
with his associates control of the 
Goodyear Tire & Rubber Company, 
another deal involving more than 
$250,000,000, is known as a man of 
few words. Perhaps his reticence is 
rtly due to the fact that he was 
orn in Nova Scotia, where the na- 
tives have gained a reputation for 
keeping their own counsel. : 
ven when young Cyrus studied 
for the ministry he was singularly 
uncommunicative. A Vancouver 
clergyman who was one of his class- 
mates in McMaster College, Toronto, 
recalls the day when Cyrus was 
called upon to preach his first ser- 
mon. The Vancouver man was to say 
the prayers and then Cyrus was to 
follow with his sermon. 

“Pray as long as you can,” whis- 

the man who was eventually to 

ome a multimillionaire financier. 

“This sermon is going to be the 
shortest in all history.” 

Mr. Eaton was always a believer 
in action rather than in high-sound- 
ing phrases. The year following 
graduation from university he joined 
the McMaster Evangelical band 
which made a tour of the prairie 
cities. And then he went to Cleve- 
land, where the turning point in his 
fortune was to be encountered. 

Several years before his uncle had 
introduced him to John D. Rocke- 
feller. The oil magnate took a fancy 
to the young Canadian and the latter 
often accompanied him on the golf 
course. It is also said that he as- 
sisted “John D.” select his bicycles. 
Mr. Rockefeller at one time owned no 
less than twelve bicycles of various 
sizes and designs. He had consider- 
able difficulty in making up his mind 
when approaching the task of buying 
a new one. Young Cyrus Eaton was 
glad to take this responsibility off 
the oil man’s mind. 

Eaton did not remain long in the 
clerical field. He joined the firm of 
Otis & Otis, bankers in Cleveland, 
as a clerk. Naturally endowed with 
keen business judgment, he had not 
been in this banking house long be- 
fore he realized an opportunity for 
success with a-public utility proposi- 
tion in Brandon, Manitoba. He took 
charge of the financing and the re- 
sult was conspicuously satisfactory 
for all concerned. 

The rest of his career is history, 
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and even, rarely, by sheer luck. It 
' Canadian companies that have | wil] be tamed again on numerous oc- 
branched out beyond the confines of casions by those who enter upon 
Canada—has built up a large export | their exploratory and development 
business for Canada just as valuable | .¢rorts with resource, ability and suf- 
. ficient financial backing. 

Our failure to produce many new 
mines in the past few years is not 
failure of the rocks but failure of 


idly and last year showed an increase | the prospecting, promotion and fi- 
in Canadian business of 28 per cent | nancing methods that have been in 
which compares with the average for | vogue. 
all companies of seven per cent. The | Canada should give the pre-Cam- 
company’s total business throughout | brian a chance to show what it can 
the world increased by 48 per cent. | do, More sensible financing of mines, 
In life insurance, where protec- | on a basis that will see them through 
tion is the dominant note, fundamen- | to a finish, must be adopted. More 
tal.strength is even more important | hard work by prospectors and de- 
than size. G. D. Finlayson, superin- | velopment syndicates before they in- 
tendent of insurance for Canada, | vite public participation will be nec- 
publicly declared about a year ago| essary. The larger mining develop- 
his confidence in the enormous finan- | ment corporations, Canadian, British 
recently confirmed his opinion. carry on their intense hunts for new 
Last year was a difficult year for | properties. Our wealthier individuals 
every type of investor. The Sun Life | and institutions may well interest 
having hitched its wagon to the con-/| themselves in mining. For the next 
tinent by investing to a consider-| few years mining development in 
able extent in common stocks, was/ Canada is likely to be less a game 
naturally the subject of much specu-/| for the small man and more a busi- 
lative discussion duting the dark/ ness effort for the big man. The fi- 
days of the worst liquidation in the | nal result may be less excitement 
history of the world. Now the truth and more production. 
is out, At the very bottom of the 
_— cae soaneeeee securities 
own the Sun Life worth 
$35,000,000 more than ae tp HERE is an inclination in the 
which they were carried in the com- daily press to consider that the 
pany’s books. Today they are worth | Speech from the Throne gives prom- 
$100,000,000 more. This cushion is| ise of a dull session at Ottawa. But 
-as large as a year ago when prices | from the standpoint of business the 
were at their peak. This seems an | session may prove to be interesting 
effective enough comment on the| and in some respects critical. 
company’s investment policy. The budget proposals will proba- 
Canadians are learning to take | bly be late in coming down and may 
pride in the economic achievements | 2°t be reached until the latter weeks 
of the country’s leading enterprises. | °f April. The Speech gives no clue 
Our railways, our banks, many of|t® Mr. Dunning’s plans. Much de- 
_our industrial companies are insti-| pends upon what happens at Wash- 
tutions to boast of. They become| ington. Congress will be given a 
-day by day more in the nature of | chance to show what its tariff legis- 
national than private concerns. This | lation is likely to be before Canada 
. applies with equal force to the globe- | brings down its budget. The Ameri- 
encircling but Canadian-owned Sun/| can tariff changes hang in the bal- 
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WORK TO DO HIVALRY is not dead. A few 


“evenings ago on the busiest corner 
in Montreal a small girl was guarding 
a dilapidated barrel organ, while 
crowds surged and eddied past on 
their way to the theatre. The small 
girl had evidently given up her 
musician’s task as hopeless and was 
patiently waiting the return of her 
parents. Suddenly a smart looking 
young man detached himself from 
the yee ye throng and without any 
sign of self consciousness began to 
turn the handle of the instrument. 
First one and then another, at- 
tracted by the blaring music, stopped 
to witness the strange sight of an 
individual in a coon coat and a derby 
hat playing a barrel organ; the young 
man, however, continued his task un- 
perturbed. At the end of the first 





Life. ance. If they prove very unfavorable | Whole world, that a section of the| number h 
. . : 7 e removed his hat and re- 
to Canada, the opportunity for some Canadian air mails runs on a faster commenced his task. Silver, coppers, 
COVERING SEORT SALES improvement in our own schedules | *hedule than any other system in| and even dollar bills, which were all 
may be taken by the government.| the world, and that aerial surveys| acknowledged with low bows and 


pleasant smiles, found their way into 
the faultless derby. Finally he re- 
linquished the handle, poured the con- 
tents of his hat into the hands of the 
small girl, and resumed his inter- 
rupted journey. 

While this is all very charming, 
the possibilities of this form of 
money-making cannot be disregard- 
ed; provided, of course, that one has | 
a coon coat and a derby hat. 


and photography are equal to those 
undertaken in any other country. 
Such wide publicity has been given 
to aviation across the border, through 
the medium of the camera and mov- 
ing picture, that one may overlook 
the work which is going on at home. 


‘TSE mining market continues to| The taxation features will undoubt- 
drift. Prices are being marked | edly include a cut in the sales tax 
down almost daily for most of the| from two to one per cent. The gov- 
Canadian mining issues, although a| ernment seems disposed to leave the 
large amount of short covering on/| income tax alone although it is diffi- 
behalf of brokers, who had lost their/ cult to see how Mr. Dunning can 
customers, is going on. The situa-/ overlook the value of giving business 
_ tion is now as it was three weeks the stimulus of a cut in the corpor- 
ago when ‘The Financial Post out-/| ation tax and in the higher schedules 
lined the influences in the mining/| of the income tax. 
_ market. It was then pointed out that} Revision of the Pensions Act fore- 
. there was a large short interest on| casts higher annual payments. The 
behalf of brokers and that this would | situation in regard to pensions was 
have to be covered by buying of | thoroughly outlined in The Financial 
stocks. On the other hand, it was! Post of a week ago. Our war costs 
pointed out, many brokerage offices | are rising instead of declining. 
would be closed and clients of these| The forecast in the Speech regard- 
houses would in many cases find it| ing the recapitalization of the Cana- 
_. necessary to take up their stocks.| dian National Railways is obscure 
As credit to finance these stocks | and probably designedly so. It is un- 
ts eae available it ween -" notte: Meely that there will be any definite 
sary for many accoun iqui- | C.N.R. recapitalization this year but 
_ dated. ‘The upward influence of: short! a consolidation and sealignunint of 


EDITORIAL NOTES 

THE BELL TELEPHONE COM- 
PANY has attempted to make its 
annual statement more understend- 
able for its thousands of small share- 
holders. The balance sheet and prof- 
it and loss account items are de- 
scribed in non-technical language 
that any one may understand. The 
company has thus recognized its 
duty to the many individuals of mod- 
erate capital and business experience 
whom it has invited to share in the 
financing of its continuous develop- 
ment. 


Dairy Needs Greater 

Canadians drink nearly 100 per cent. 
more milk than they did in 1921 and 
eat more butter than any other people 
in the world, according to a govern- 
ment survey. The per capita consump- 
tion of milk is about one pint per day, | 
or 470.8 pounds a year compared with 
about one half pint per head of popu- , 
lation in 1921. Butter consumption | 
amounts to 29.31 pounds per capita per 
annum—an increase from 25.79 pounds 
in 1921. Cheese consumption increased 
in the same period from 2.51 pounds 
to 3.54 pounds, while that of ice cream 
gained from 25.79 pounds to 29.31 
pounds, : 





was told of these sayings, smiled to/ pj 
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In the Mail 


The Pool’s Gamble 
Editor, The Financial Post: 

To any farmer who made his living 
on the pone for twenty years raising 
and selling wheat—what is happening 
to Canada this year is terrible. 

Certainly as farmers we could have 
no fault to find with the idea of our 
Wheat Pool when they told us they 
were going to take our wheat and sell 
it in an orderly manner. So much per 
day, every day. They didn’t say hold 
it, ar said sell it. 

The last people we should try to fool 
are ourselves. Our pool took on this 
year the most gigantic speculation in 
wheat ever attempted. The speculation 
is not only unsuccessful, but very much 
the worst is yet to come. 

We carried over 125 million bushels 
of wheat. We raised 290 million. That’s 
415 million, Allow for seed and carry- 
over 115 million. That’s 300 million 
bushels to sell. 

Here on the 10th day of February we 
have only sold 90 million bushels. 

Between now and July 1 there are 
about 120 market days. If we sold one 
million bushels a day that would leave 
us still with a terrible carry-over. In- 
stead of selling a million a day, we 
have been arersarng, about 12 million 
bushels a month. hat people over- 
look is that if one day goes by and 
Canada doesn’t sell wheat, the next 
day she must sell double as much. If 
three or four days go by that means 
three or four million has piled up. 
That is what has been happening all 
this season. There is not government 
money. enough in Canada to pay the 
loss that our Wheat Pool is going to 
bring to this ones The loss on 
wheat, the farmers will pay. Who will 
pay the railroad men, the carpenters, 
the laborers, their lost wages? 

We don’t blame the banks for get- 
ting government assistance. Our pool 
had them in that position. Now the 
loss won’t fall on the banks, it is going 
to fall on 60 or 70 thousand farmers 
who trusted the men in charge of our 
Wheat Pool. 

Who are these men who have gotten 
Canada into this position? Did any 
of them have any experience in the 

rain business, the greatest business 
fa our country? No, The presidents 
are politicians. The general manager 
is a former bank manager who never 
even handled a large branch. The sales 
manager, who for years has been toss- 
ing millions of wheat into the markets, 
making contracts for ships here by the 
hundreds, was a young man who was 
manager of a branch office. He could 
not buy or sell one car without orders 
from head office, until our pool hired 


ereign power, then we can reply that 
the public declarations of Mr. Meighen 
and Dr. Reid were the promises of a 
sovereign and these should be honored 
accordingly. 

But I am pleased with your remark 
that if our case is just Canada wants to 
recognize it. 

If “The Financial Post” speaks -for 
the whole of Canada the perpetual 
stockholders have nothing to fear, and 
the abstruse problems of extra-terri- 
torial powers of Canada in England 
and in the United States can remain 
undisturbed with the Imperial Con- 


ference, 
—R. C. HAWKIN. 
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Canadian Sales Managers Institute 
Editor, The Financial Post: 

The fact that no such institute exists 
in Canada inclines me to think that 
if you would be kind enough to give 
this brief note publicity, it would give 
an opportunity to those who are inter- 
ested in the formation of such an in- 
stitute to communicate with the writer, 
who is desirous of arranging at the 
earliest possible date, a meeting of 
sales managers to discuss preliminary 
details applicable to the proposed 


institute. 

A. B. WAKEFIELD, 
30 Hawthorne Avenue, Toronto. 
Feb. 22, 1930. 


New Books 


Marvyn Scudder Manual 


The Marvyn Scudder Manuals are 
well known to financial houses that are 
called upon from time to time to report 
on or valuate securities of companies 
that seem to have disappeared from 
the face of the earth. These Manuals 
of Extinct or Obsolete Securities are 
unique in providing a record of what 
finally happened to thousands of com- 
panies, most of them United States 
corporations, but many of them Can- 
adian and foreign. Volume I of the 
manuals gave a record of thousands 
of companies which have been reorgan- 
ized, merged, liquidated, dissolved or 
which have forfeited their charters-for 
failure to comply with various laws or 
tax provisions. Volume II added an 
additional 85,000 companies to the 
record, 

Volume III has now been published 
and contains reports on mene addi- 
tional companies. This new volume is 
distinctive in reporting on many se- 
curities that have salvage values which 
are classified as follows: decree, re- 
organization, exchange, speculative, or 
mere nuisance value. 

The records have been compiled from 
the recard of the Marvyn Scudder 
Library, located at Columbia Univer- 
sity in New York, and from data ob- 
tained during the course of investiga- 
tions of obsolete companies. 

These volumes become inevedeinate 
valuable as the years roll by.. Probably 
ony: one of the Marvyn Scudder Man- 
uals will be worth much more ten years 
from now than it is today. 

The Marvyn Scudder Manuals of Ex- 
tinct and Obsolete Companies are pub- 
lished at 874 Madison Avenue, New 
York, and sell at $25 apiece. 






















zon of politics. But industrialists inj 
Britain, in the Dominions, and in India 
can combine for their own good and 
for the good of their countries, and it 
is by their agency alone that an Em- 
pire trade policy, with the good will 
and the a of their governments, can 
be made of practical effect. The sys- 
tem of cartels and of trade understand- 
ings, the pooling of markets, joint sell- 
ing and joint buying agencies, agree- 
ments on manufacturing policy, are 
well enough understood outside the 
Empire. Why should they not be prac- 
tised within and from within it? Brit- 
ish resources in finance, science, and 
technical skill are available to give 
such a system of interchange a frame- 
work of immense strength. It would 
have the steady and powerful support 
of State services and it could claim the 
benefit of preferential adjustments. It 
would be a fitting conception of the 
Empire as a territory united to secure 
that capital and pegsletion were dis- 
tributed geographically to the common 
advantage. 


Stop Me If You've’ y 
Heard This One 








































Walter C. Teagle, former ‘ 
e Imperial Oil, said in a YMCA. d 
ress: oa 
“A good salesman never loses 
temper. He knows that when he 
his temper he loses his customer, 
“A man came out of a store the othe 
day and said: ‘I'll never enter that 
again, so help me!’ ae 
“Then he went on to explain that 
had gone into the store and boug! 
pout of sulphur. He asked how m 
t was, and the storekeeper. said 
cents, so the man complained that 
was another store in the next ; 
where he could get it for 15 cents, ama - 
then the storekeeper looked him up and. 
core - said = a meaningful tonei 4” 
can tell you where you can get 
nothing.’ ” 7 ” % 





















































































Bonds— 
The Premier Investment 




























m, 
Yet these men were permitted to em- 
bark on the greatest speculation in 
wheat ever known. They were not 
ose to speculate. They were there to 
sell. 

The sooner we stop fooling ourselves 
and realize that nothing can now pre- 
vent our having two crops on our 
hands next June, the better for us. 

EX PRAIRIE FARMER. 
Grand Trunk Perpetual Stocks 
Editor, The Financia] Post: 

May I assure you that every stock- 
holder appreciates your open minded 
attitude toward a most intricate prob- 
lem? I do not propose to challenge 
your somewhat sweeping claim regard- 
ing Canada’s sovereign powers. 

The report of the Imperial Confer- 
ence committee on extra-territorial 

owers of the Dominions shows that 
voubt exists as to Canada’s claim to 
forfeit personal rights outside Canada. 
If Canada bases her case on her sov- 


PERFORMANC! 


Wien first presented, the new Durant 6-14 was conceded to 
possess the modern qualification . . . . APPEARANCE. A 
demonstration immediately disclosed a second equally important 
qualification, namely, COMFORT. p 
By actual road test, the Canadian public is discovering that PER- “2 
FORMANCE ranks with Appearance and Comfort and that these 
three modern qualifications are combined to create a new era in ae 

motoring and a new standard of automiobile VALUE. | 
Your opportunity to prove the merits of the 6-14 to your own 
personal satisfaction, awaits you at your nearest Durant dealer’s 
* « + NOW. de e 

ee 

Four continues as an important unit 
APPEARANCE among Daneel Premen 4 


PERFORMANCE Sn oat ea ee = 
COMFORT son canes chee s 


(LEASIDE) CANADA 
VALUE 






The amount of this class of security should 
depend on the circumstances in each case. They 
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Other People’s Views 
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Cartels For Empire 
London Times: An Imperial Zollver- 
ein is nowhere within the present hori- 
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ONTARIO BUILDING 
REASON FOR DROP 
IN MONTHLY FIGURE 


Western Provinces Make) 
* Big Increase For 
January 


_ Building permits in 61 Canadian 
cities amount to $7,189,000 for Janu- 
ary as compared with $14,688,000 in| 
December, 1929, and $8,416,880 in| 
January, 1929. This is a drop of 51 | 
per cent from the December total 

ut only 14.6 per cent less than the 
record of the previods month a year 
ago—a much more significant figure. 

The most noteworthy change is a 
drop in Ontario’s permits from $7,- 
000,000 in December to $2,951,000 in 
January. This latter figure compares 
with permits valued at $4,911,000 in 
January, 1930. The bulk of this drop 
is due to Toronto figures. It is also 
significant that in the three prairie 
provinces, building permits issued 
were valued at $2,000,000 as com- 
pared with $350,000 a year ago. 

Some 50 cities furnished detailed 
statements, showing that they had 
granted over 300 permits for dwel- 
lings valued at about $1,400,000 and 
nearly 900 permits for other build- 
ings estimated to cost approximately 
$5,700,000. In December, authority 
was granted for the erection of some 
400 dwellings and 1,100 other build- 
ings, estimated to cost approximately 
$3,400 and $11,000, respectively. 


Ontario Drop Significant 


Nova Scotia, Manitoba and Sas- 
katchewan reported increases in the 
value of the building authorized dur- 
ing January as compared with De- 
cember, the gain of 119.9 per cent in 
the last named being most note- 
worthy. Of the declines recorded in 
the remaining provinces, that of $4,- 
075,707, or 58 per cent, in Ontario 
was most pronounced, 

As compared with January, 1929, 
there were increases in New Bruns- 
wick, Manitoba, Saskatchewan and 
Alberta, while there was also a very 
slight gain in Quebec. The most 
marked advance in this comparison 
was in Saskatchewan, where the 
value of the building authorized in- 
creased by $982,323, or 1,077.5 per 
cent. Reductions were recorded in 
Nova Scotia, Ontario and British 
Columbia, that of $1,959,337, or 40 
per cent in Ontario being greatest. 


Small Cities Improve 


In Toronto and Vancouver, there 
were decreases in the value of the 
building permits granted as com- 
pared with the preceding month and 
with the corresponding month of last 
year. Winnipeg showed an advance 
in both comparisons, while in Mont- 
real the January total was lower than 
in December, but higher than in 
January, 1929. The following cities 
reported increases in both compari- 
sons—Sherbrooke, Brantford, Hamil- 
ton, Kingston, London, Stratford, St. 
Catharines, Sarnia, Walkerville, Sas- 
katoon and Nanaimo, 


Business Briefs 


i 


. Wheat in Store in Canada as at Feb- 

Tuary 14, amounted to 213,791,000 
bushels as against 218,555,000 bushels 
the previous week and 204,412,000 
bushels a year ago. 

Automobiles and vehicles exported in 
January were valued at $1,550,000 as 
compared with $2,252,593 in Decemb- 
Rs and $3,988,000 for January, 


Automobile Production in January, 
1930, was 10,388 units, an 88 per cent 
increase over the December figure of 
4,893 units. Compared with the Jan- 
uary, 1929 figure this is a drop of more 
than 50 per cent, but 1929 was the most 
phenomenal year on Canadian automo- 
bile history, so that a comparisoh with 
the January, 1928 figure, which it ex- 
ceeds by 23 per cent, is a more normal 
index of healthy resumption of de- 
mand. 

Canada’s Foreign Trade for January, 
1930 shows a further decline in exports, 
to $73,500,000, as compared with $88,- 
500,000 the previous month and $94,- 
900,000 in January, 1929. Imports 
remained virtually unchanged at $84,- 
900,000 as compared with $84,365,000 a 
year in the previous month and $96,- 
900,000 in January, 1929. 

Sugar Statistics for January show 
manufactures at 31,238,000 pounds as 
compared with 17,745,000 pounds in 
January, 1929. Both export and dom- 
estic shipments show little change but 
stocks on hand at the end of the period 
increased to 122,000,000 pounds as com- 
pared with 78,000,000 pounds at the 
same period a year ago. 

United States Trade for December 
also showed a falling off as compare 
with 1928. Imports dropped $9,000,000 
to $54,564,000 while exports in Cana- 
dian produce dropped nearly $7,000,000 
to $37,360,000. For the calendar year 
1929, total trade increased by exactly 
$100,000,000 to a total of $1,438,880,- 
000. Imports for the year increased 
by $68,000.000 while exports from Can- 
ada were $32,000,000 higher. 
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Primary Producers Improve Position 


Commodity Prices: + 
Iron and Steel: 


Foreign Trade: 


Employment: 


Wheat prices stabilize but at low 
levels. 


Automobile production increases 88 
p.c. in January. 


Imports show little change. 
ports still dropping. 


Practically all large cities face 
acute 


Canada 


Ex- 


problem; good weather 


brings relief. 


Car Loadings: 


Stock Market: 


Credit: 


January totals good compared 
with 1929. 


Canadian stocks continue dull de- 
spite favorable news. 


Time money reported plentiful; 
brokers’ rate nominally unchanged 


but actually lower. 


Trend: 


Wheat still depresses outlook, but 
active condition of primary produc- 


ers is encouraging. 


Manufacturers reported 
aeons foreign markets on large 
scale. 


Construction 
high level for January. 


Most indices favorable 
loadings continue to decline, 


United States 


Another bad year predicted for 
cotton unless acreage reduced. 


Steel plants now reported as at 82 
p.c. of capacity. 


actively 


industries at new 


ow 


Continued decline cause of consid- 
erable concern, 


Trend mixed as traders see further 
declines. 


Seasonal conditions make for sub- 
stantial easing in January. 


but car 


Survey Reveals Import 
Of Wheat to Business; 


January Business Good 


Activity in Primary Industries up 11 P.C. in January— 
But 13 P.C. of Population Depend on Better 
Wheat Prices For Spending Money 


A Weekly Review of Business Conducted by The Financial Post 


The evidence that the business de- 
pression of late 1929 may have reach- 
ed its lowest level, and now seems to 
be on the mend, as contained in The 
Financial Post business index for 
January, is excellent news for busi- 
ness. Even if the trend of the next 
few months is not upward, the Jan- 
uary figure, which shows an 11 per 
cent gain over December, indicates 
that with anything like an even break 
in the wheat situation and a good av- 
erage crop next year, the worst is 
over. The rise in the index, which 
is dealt with in detail elsewhere in 
this issue, is a surprise, as it was 
generally conceded that primary busi- 
ness would do no better in January 
than in December. 

In the meantime— 

How important is wheat? 


Wheat Still Dominates 


This is a pertinent question as the 
price of Canada’s premier market 
commodity slips and slides towards 
the dollar mark. Many informed 

eople think the wheat situation is 

eing overemphasized in relation to 
the rest of Canadian business, others 
still hold firmly to the belief—ex- 

ressed many times in The Financial 

‘ostthat wheat is the dominating 
factor in the 1930 outlook. 

In the first place, the value of the 
wheat crop is about 5 per cent of 
cur total industrial purchasing pow- 
er. In other words, for every dollar 
that industry produced in Canada in 
1929, 5 cents came directly from 
wheat. Actually, this means about 
$346,500,000 on the basis of $1.16 per 
bushel wheat, according to revised 
Bureau of Statistics Estimates for 
the 1929 crop. Gross industrial pur- 
chasing power, on the other hand, 
is estimated for 1929 by the Financial 
Post Business Year Book at $6,736,- 
000,000. 


Will Get $1.00 


Those who believe the situation is 
being overdone say that out of this 
$346,000,000 we will get at least $1 
per bushel or $300,000,000, so that 
all the hullabaloo is being raised over 
a matter of say $150,000,000 which 
is the difference between this bare 
minimum and the $1.50 a bushel 
which we hope to get for our wheat 
—in other words a matter affecting 
only 2% per cent of the total annual 
purchasing power. 

However, when looked at on a pop- 
ulation basis, the situation becomes 
more serious. The 1926 census of 
the Western peovenese shows that 
the rural population of Manitoba, Al- 
berta and Saskatchewan is 1,213,951 
or 13 per cent of the total popula- 
tion in Canada at that time. If the 


d| average sale price were only $1.15 


per bushel this would mean that 1,- 
200,000 people or 13 per cent of the 
population would get virtually no 
spending money on the 1929 crop 
over and above the actual cost of 
production, since it is estimated that 
the actual cost of producing a bu- 
shel of wheat in Canada is about 92 
cents, to which must be added from 
1% to 1% cents = bushel, per 
month as the cost of carrying wheat 
in the country, as is the case this 
year. 
Railways Lose Much 

But the wheat situation and its 
effect on business is much more than 
a direct importance. Take the effect 
on railways. In the past five years, 
14 per cent of the gross freight earn- 
ings of Canadian railways has come 
from wheat, directly. In 1928, an 
exceptional year of course, wheat 
revenue was 17 per cent of total 
freight revenue. e actual revenue 
in that year from wheat alone was 
$71,921,000. 


An Economic Loss 


To begin with, then, the o-~ of 
1929 cut this possible revenue in alf. 
due to the tie-up in maxketing, only 
a fraction of the wheat harvested, 
was moved and hundreds of thous- 
ands of dollars worth of equipment 
which had been moved out to the 
West during the summer was forced 
to be idle. Some of this lost revenue 
will be made up this coming season, 
but nothing like all of it. The rail- 
ways have suffered a definite set- 
back, and an economic loss, which 
only extraordinarily high prices for 
wheat can justify. The following 
table shows the important place of 
wheat in railway freight tonnage. 


ways Revenue from Wheat 

meen Revenue %of 
Gross from wheat wheat 

freight hauled rev. 
earnings as freight to total 
seseee 342,293,000 49,228,090 14.4% 
$16,241,000 40,372,000 12.7% 
329,536,000 46,176,000 14.0% 
$61,940,000 47,404,000 13.1% 
orcs 365,017,000 49,184,000 13.4% 
1928 419,718,000 71,921,000 17.1% 
An even more important effect is 


on foreign trade. For the six months 


i i 


ended January, 1930, total wheat ex- 
ports are 81,687,000 bushels as com- 
pared with 241,000,000 bushels for 
the same period a year ago. A drop 
in quantity of two-thirds, and a drop 
in value of $153,000,000. Flour ex- 
ports—and 50 per cent of our total 
flour production is exported—have 
been cut almost in half to 3,300,000 
barrels, while the value of barley, 
oats and rye exports has dropped, in 
the same period from $26,000,000 to 
$2,500,000. 

This has in turn had a serious ef- 
fect on foreign exchange in that at 
this time of year—or rather in the 
fall and winter, Canada finances for- 
eign commitments largely on the 
strength of millions of dollars worth 
of credit created in foreign countries 
by sale of our wheat. 

Another important result is the 

sychological effect created, not on- 
iy in Canada but abroad. The ill- 
will created by this conflict of Can- 
adian wheat and British milling in- 
terests is already having its reflex 
in cancelled orders on both sides of 
the Atlantic, a natural though un- 
fortunate result of the propaganda 
that has been broadcast by the op- 
posing factions. 


Bank not Consoling 


It is very little consolation to say, 
as is pointed out in the February 
letter of the Bank of Montreal, that 
the actual sale of our 220,000,000 
bushels carryover, will mean little 
new-found money to the farmer. Al- 
though pool farmers have received an 
initial payment of $1, this is for the 
time being a loan pure and simple, 
and the banks are carrying the bag 
until the wheat is sold, with result- 
ing tie-up to business credit. The 
only justification for this hold-up 
would be a substantial surplus pay- 
ment to the farmers, over and above 
the dollar they have already received. 
To admit they can not expect more 
is to admit the failure of the pool 
policy. 


Canadian National Branch 


Line Program Extensive 
From Our Own Correspondent 


MONTREAL.—Branch lines construc- 
tion programme of the Canadian Na- 
tional Railways in Western Canada 
this year, will involve an outlay of 
$9,000,000. This is exclusive of the 
Hudson’s Bay Railway and does not 
include certain expenditures for bet- 
terments or new work on lines now in 
operation. 

Work to be undertaken includes 
grading of 281 miles; laying of track 
on 201 miles, and ballasting of 280 
miles. Once completed the company 
will have opened for operation 290 
miles of the 518 miles three-year pro- 
gramme approved by the Federal Gov- 
ernment last session, 

In addition, grading will also be fin- 
ished on 213 miles and 90 additional 
miles of steel laid, so that very little 
work will be required to complete the 
full programme within the stipulated 
three-year period. 


BRANCH PLANTS 
COME TO CANADA 
FOR MANY THINGS 


Survey Shows Develop- 
ment of Canadian Indus- 
try in 1926-27 


From Our Own Correspondent 

MONTREAL.—New and valuable 
data on the branch plant movement 
in Canada is revealed in the detailed 
report on industrial development dur- 
ing the years 1926 and 1927, made 
jointly by the National Electric Light 
Association and the Metropolitan 
Life Insurance Company. 

The survey was undertaken for the 
main purpose of supplying the Na- 
tional Electric Light Association 
with comprehensive data coveri 
Canada and the United States. t 
covers 1,934 cities in the United 
States and 150 cities in Canada. 


Gain 290 Plants 


_In the Canadian field, these 150 
cities reported a gross gain of 290 
plants, employing 15,357 people dur- 
ing the years 1926 and 1927. These 
plants included newly organized com- 
panies, branch plants and relocations. 
As against this gross _ of 290 
plants, only 22 firms, employing 1,460 
people went out of business or mov- 
ed outside of Canada during the same 
period. 

An interesting commentary on the 
Canadian gain is that the average 
size of plants gained in Canada had 
53 employees as compared with an 
average of 36 employees for United 
States plants. Plants gained by 
cities located in Quebec averaged 87 
people; in Ontario, 61; Saskatche- 
wan, 35; in Alberta, 27; in British 
Columbia, 24; and in Manitoba, 23. 


Many Larger Units 


Of the 197 new local plants, 14 
employed 100 or more persons. Four 
of these were pulp and paper mills 
and the others were distributed 
among the following industries: 
dairy, bread and bakery products, 
medicines and food products, cotton 
goods, knit goods, rayon, brick, 
cement, box shooks and boxes, mo- 
tion picture films, and petroleum 
— 

No less than 28 of the branch 
plants established in Canadian 
cities in these two years were loca- 
ted there by United States firms, the 
survey shows, whilst six were located 
by English or Scotch firms, Of this 
total, 23 were established in Ontario, 
10 in Quebec and one in Saskatche- 
wan. 


Twenty-one Firms Depart 

During the period, 21 firms re- 
located to Canadian cities and 18 
firms moved away from Canadian 
cities, Of the latter group, two went 
to the United States, three moved 
from one province to another and the 
remainder moved from one point to 
another within the same province, 

In the analysis of the industrial 
oar in Ontario, it is noted that 
of 32 btanch plants established in 
that province, 19 were branches of 
firms located: in the United States, 
two were English firms, three Mont- 
real firms, and eight of Ontario com- 
panies themselves. Most of the Can- 
adian branches of United States 
firms were established primarily to 
cultivate Canadian markets. These 
firms represented such industries as 
breakfast foods, spices, flavoring ex- 
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tracts, chop suey ingredients, radios, 
electric refrigerators, tire covers, 
computing scales, conveying equip- 
ment, filling machines, textile ma- 
chine oil, plushes, milk bottle tops 
and crayon. 
U.S. Firm’s Reason 

The motive of one American firm 
which established a paper mill in an 
Ontario county was to ensure the 
necessary amount of spruce pulp, It 
is found that branch plant locations 
of U.S. firms were commonly estab- 
lished in cities of the Lower Lake re- 
ot of the province, 
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these cities | 


ing selected primarily for market- | 


ing advantages. 

One Illinois firm which located in 
an Ontario community summarizes 

| his reasons as follows: 

“Our line of manufacture consists 
of material-handling equipment, a 
large part of which is shipped up into 
the mining country, and for this reason 
we wanted a suitable geographical sit- 
uation. We furnish considerable mater- 
ial-handling equipment for industrial 
plants and, naturally, wanted to be 
located near the larger manufacturing 
cities, such as Toronto and Montreal. 
In our present location we are approxi- 
mately midway between these two 
cities. As in our line of manufacture 
it is almost impossible to sell from a 
small city, it was necessary for us to 
be located’ conveniently to the larger 
buying centres. We preferred a small 
town to either of the two largest cities 
because, while we would of necessity 
have to sell through the largest cities, 
we felt that we could manufacture more 
economically in a smaller town, 


Summarizes Reasons 


“A summary of our reasons for lo- 
eating here, outside of the one factor 
of securing a plant already established, 
might be: 

“Geographical location in respect to 
our market, 

“Location near to the large buying 
centres. 

“Good rail facilities. 

“A fair labor market. 

“A comparatively low tax rate, on 
account of the’comparatively low price 
of property in the smaller town.’ 

13 Plants in Quebec 

In Quebec, thirteen branch plants 
were established, of which six were 
branches of U.S. firms, four of English 
firms and three of Canadian firms. 
Ten of the 13 firms located in a large 
city of the province, the predoninating 
reason being given for this selection as 
markets—all but two firms giving this 
as the primary reason. our firms 
gave an available factory building as a 
secondary reason; one firm gave labor 
and power as secondary reasons. Two 
of the companies located in smaller 
communities gave reasons for their 
choices of location. One gave these in 
order of importance—markets, labor, 
power and low taxes. The other ranks 
the reasons for choice as follows: prox- 
imity to home office, transportation, 
and availability of labor. 

In the prairie provinces, 13 branch 
plants were located—nine in Saskatche- 
wan, four in Manitoba, and none in 
Alberta; the only foreign branch plant 
was in Saskatchewan which was a 
branch of a Californian firm. 


CAN. BRONZE LOOKS 
FOR PROGRESS IN 1930 


From Our Own Correspondent 

MONTREAL.—A confident outlook 
for further progress during the cur- 
rent year of operations was expressed 
by W. L. Bayer, president of Canadian 
Bronze Company, Limited, at the an- 
nual meeting of shareholders, while he 
noticed with pleasure that the number 
of the company’s common shareholders 
had been increased from about 750 to 


1,050. 

It is understood that recently 
awarded railroad equipment orders 
have provided a stimulus to plant 
operations of Canadian Bronze, though 
the continued lethargy in rail move- 
ment in the west tends to offset the 
benefits of the additional contracts. 

Due to this factor, net profits in 1929 
were slightly below those of the pre- 
vious year, amounting to $471,997 as 
opposed to $494,945. After payment of 
all charges this was equivalent of $4.60 
a share on the common as compared 
with $4.72 a share in 1928. 

At the annual meeting, the board of 
directors and officers were re-elected 
and returned to office without change; 
the company’s strong and conservative 
management is a feature of its struc- 
ture. 
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| Protecting; Income 


The ready absorption of recent flo- 
tations in the bond market isan 
indication of an increasing demand 
for high grade bonds, to assure a 
steady income from available funds.’ 
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Calling by 


number saves 


32,193,857 | 


time 


| keep a 
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list handy 


Telling the operator the NUMBER you want in a 


long distance call, whether you ask for a specific 


person or for “anyone there” gives you a quicker 


connection, 


If you do not know the NUMBER, ask “Informa- | 
_tion” and she will look it up for you. Then make 
| a note of the NUMBER and you will avoid delay 


next time. 


It will pay you — both in time and money,— to 
keep a list handy of the long distance NUMBERS 


you frequently call. 
prepare such a list — 


wish — and “Information” will find your new 
NUMBERS as you need them, 


We are ready to help you 
in a special directory if you 
W. J. CAIRNS 


Manager. 
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Newsprint Stock Trend  |P”GONING'DATE ser 
Indeterminate at Present ‘International Unit Will Have 
But Interest Maintained 


Output of 250 Tons 
Minor Moves Lately More 


Daily 
From Our Own Correspondent 
of Speculative 
Calibre 


MONTREAL.—Date of the openin 
WAIT FOR LOW POINT 


of the New Brunswick Internationa 
Price Increase is Crux of 


Paper Company’s first newsprint mill 
at Dalhousie, the largest newsprint 
Situation — Stocks Are 
Still Long 


plant in the maritime provinces, has 
been fixed for March 14. Appropriate 

Pull 
From Our Own Correspondent 


ceremonies will mark the opening and 

Honorable J. B. M. Baxter, premier of 

New Brunswick, will close the electric 

switch setting the mill in operation. 

Dalhousie newsprint mill, with four 

machines having a capacity of 550 tons 

of newsprint per day, is one of the 

largest mills in Canada. Two machines, 

with a capacity of 125 tons each, now 
MONTREAL.—Newsprint stocks 
have shown a greater degree of 
strength over the past ten days, 
though, taken as a whole, there does 
not appear to be any marked feeling 
of confidence which would result in 
a sustained upward move. The public 
has seen the newsprint companies go 
through good and bad years and their 
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FULLER OF CANADA |-—=————— 
PAID 40 PER CENT | ERASER 
ON COMMON STOCK | 
Figures for Eight Months| ise ee 


Reveal Marked Progress 
in Profits 


From Our Own Correspondent 

MONTREAL. — Profits of the 
George A. Fuller Company of Can- 
ada, Limited, applicable to the com- 
mon stock, were higher in the eight | 
months ended December 31, 1929, | 
than they were in the full 12 months 
previous. The financial statement, 
covering a period from April 30 to | 
December 31, 1929, showed profits | 
of $114,955 as compared with $100,- 
021 in the previous fiscal year. | 
These figures include deduction of 
preferred dividends, participating 
dividends and compensation payable 
to officers and employees. Net earn- 
ings are not published. 

Earnings show that the company 
made marked progress in the period 
under review. A participating divi- 
dend of $4.79 a share was declared 
on the preferred stock, in addition 
to the regular dividend of 6 per cent, 
while the report indicates that a 
dividend of 40 per cent has been 
paid on the common stock of which 
there is $250,000 outstanding. 

Cash is High 

In the balance sheet, cash on hand 
amounts to $433,733 an increase of 
about $4,000, accounts receivable 
total $4,260 as opposed to $29,079 
while sundry investments are car- 
ried at $985,960. 

Accounts payable and income tax, 
on the other side of the ledger, total 
$81,282 as compared with $13,549, 
while total current liabilities amount 
to $355,813, leaving a net working 
capital of $1,073,166. Amounts paid 
on uncompleted contracts is $75,740 
as compared with $30,453. 

Following are figures covering 8 
months. 


Net profits 
Leas: 


APPRAISAL OF FLOATING EQUIPMENT 


LAMBERT & GERMAN 


315 St. Sacrament St., Montreal 


‘Horace H. German, 
M.I.N.A. 


Walter Lambert, 
M.E.LC., M.LN.A. 


Ontario Pulpwood 
Operations Active 


From Our Own Correspondent 

MONTREAL. — Surveys of 
pulpwood cutting operations 
in Ontario for the 1929-30 
season, disclose the fact that 
paper companies are operating 
approximately 109 camps, in 
which they are employing 8,- 
000 men. 

There are also approximate- 
ly 40 pulpwood contractors 
cutting on leased or privately 
owned limits. They operate 
about 100 camps, employing in 
the neighborhood of 3,500 men. 
Details of the survey show 
that Abitibi Power and Paper 
Company is operating 47 
camps, giving employment to 
2,650 men. 

Northern Paper Mills has 
two camps in operation, em- 
ploying 75 men; J. R. Booth 
and Company, three camps, 
with 175 men; Spruce Falls 
Power and Paper Company, 13 
camps, with a payroll of 1,560 
men; Provincial Paper, four 
camps, with 375 men; and 
Backus Company, 27 camps 
with 2,170 men employed. 


| Canadian Paperboard Company, Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 
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Abitibi Power & Paper | 
Company Limited | 
MONTREAL, QUE. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont, 
Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 
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are installed and it is proposed to set 

up two additional machines during the 
summer, 

faith in this medium of investment, 

was not especially profitable. There 

jis no lack of confidence in the ulti- Teieiienidieasciiiees 

| Beaupre, Que. 

Sturgeon Falls, Ont. 


Espanola, Ont. 


Work on the project has been under 
way for little less than a year and a 
half. In this time the mill itself was 
being built and the equipment in- 

mate destiny of the industry, but 

| conditions will have to take a decided 

|change for the better, before news- 

| print securities again come into their 


ete 
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stalled, a dam on the Charlo River 
old-time popularity. 


built and a pipe line constructed to 
supply fresh water for mill operations, 
| There have been several minor 
|moves among the stocks, notably 


in 


Big Timberland Lease 
Given by New Brunswick 


From Our Own Correspondent 

MONTREAL. — Transfer of crown 
land leaseholds in Charlotte County 
long wait. Some forecast a wait of | comprising 62 square miles and from 
three years or more before the news- | 75,000 to 100,000 cords of pulpwood, 
print industry is again on its feet. | has been made by New Brunswick to 
Others take a more generous VieW | ited, which in turn is controlled by 
and say from one to two years. Vir-|g ¢. Atkinson, M.L.A. 
| tually all are of the opinion, how-| The extensive property which is in- 
| ever, that the immediate outlook for! cluded in the Lepreaux game preserve 
| the industry does not warrant much| was held in trust for several years 


h reci stock values| by Angus MacLean, of Bathurst, at 
oo apgreciated one time with the Bathurst Power and 


eet ae Pp Cc , for a company desig- 
Rehabilitation Expected ee ee pene 7 


nated as New Lepreaux, Limited. The 
There is no doubt that the industry | transfer of the timber rights back to 

will come back into its own and that | the reorganized comgene antes ae 

newsprint stocks will be bought just | trol hI ad an = eae 

as freely as when the companies were | ma Age early in the present winter. 

reporting large profits on their com- | 

mon.shares. There have been set-| and Lepreaux river which gives the | 


#1929 
$114,955 


100,000 
3,750 
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Common dividends ..scessceses 
Ace. div. on pref. .se-sessseece 


and a 104 miles transmission line from 
Grand Falls to Dalhousie built to con- 
vey power from the mill, In addition, 
the company has inaugurated an ex- 
tensive housing development for the 
benefit of its employees, a staff house 
and a number of other dwellings 
already having been completed. 
It was proposed to open the mill on 
February 14, but owing to the freezing 
up of the water pipe line, had to be 
postponed. 
|that of Abitibi Power and Paper. 
e | This company is reported to have 
Newsprint P aper come through the past year in good 
| shape, with funded debt charges and 
Kraft Pul | preferred stock dividends well earn- 
; p |ed.” Further it is one that oo 
per Le jearnings are equivalent ,to about 
Unbleached Sulphite P ulp | $1.50 a share on the common stock. se “— 
| Provided — the — omg Tr 
P) | bears out these statements, the show- ‘ an 
BATHURST POWER & PAPER | ing can be regarded as exceptionally W ds M f t wa 
COMPANY LIMITED | good as conditions have not been at oOo anu ac urin ies 
all propitious for satisfactory earn- 2 F 
| ings. 


Company, Limited } 
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Surplus for VOOr .scceceeceeseves 
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*Balance of profits for 8 months ended 
December 31, 1929, after deducting preferred 
dividend and after providing for participat- | 
ing dividend and for compensation payable | 
to officers and employees. 


Canadian National Options 
Southern New England Rly. 


From Our Own Correspondent 
MONTREAL.—An option for the pur- 
chase of the Southern New England 
Railway properties between Palmer, 
Mass., and Providence, R.I., has been 
given by the Canadian National Rail- 
ways, successor to the Grand Trunk. 
The project to construct the Southern 
New England was definitely abandoned 
by the Grand Trunk, the Canadian Na- 
tional system has not changed that 
policy. The Southern New England is 
oe er and a oo 
iquidate or a the creditors, o 
Concludes Good Year which the Central Vermont Railway is 
From Our Own Correspondent one. The right of way into the prop- 
MONTREAL. — Notwithstanding un-|erty is for sale, and all matters re- 
usually heavy expenses in connection | lating thereto are under the jurisdic- 
with the opening of the hotel and the} tion of the Court. 
training of a new staff, earnings of} The foregoing covers the official 
the Lord Nelson Hotel Company for| statement issued by Sir Henry Thorn- 
1413 months ending December 31, 1929,/ ton, relative to the report circulated | 
showed an operating profit of $64,886. lto the effect that arrangements had 
The revenue for the period was $448,-| been completed by New England cap- 
054, and operating costs $385,986. Earn-| italists to finance a deal by which the 
ings ‘from investments totalled $2,818./ present pepe of the Southern 
| Bond interest requirements for the| New England Railway would be pur- 


Speculative Urge Present 224/887 
Canada Power and Paper stock cee | 
also has fluctuated a few points one $263,092 | 
The total exports of pulp and paper; Way or the other, indicating that 
for the month were $16,006,342, as | there is still a wide speculative inter- 
compared with $16,136,198 in January | est in the stock. The situation sur- 
of 1929 and $16,820,880 in December. | rounding this company is generally 
nen ohennaiie ett Sieak eaten regarded as not being favorable. 
oS, mae y P+ | Though the liquid position of the con- 
jutsate'ts compan? wth'essines ia | erm, arising through the sale ofits 
January of 1929 and $437,519 in De-| interest in Laurentide Power to 
cember. Shawinigan, is exceptionally strong, 
oe are the woe oe Se an, onenneee since - be mee 
month of January compared wi ose of the year are reported to is- | higher price for their product. S| pointed out that under provincial regu- 
of ie proveding Eee ane the cor- | couraging. eaten that ama or later the | loalens, export of calanveed from 
eee. aes ae eee St. Lawrence Paper Mills, on the | publisher will pay the price demand- | Crown lands is not allowed. The prod- 
veno30. ene vauae other hand, is understood to be op- | ed by the Canadian producer, but | ucts will be sold to a New Brunswick 

$ $ $ erating six newsprint machines at a| until that time earnings are likely to | P¥/p manufacturing company according 
11,609,926 11,973,615 12,994,162 high ratio. Unconfirmed reports | 
__ £72,882 517,489 448-792 | have it that recently the company | many companies are not doing more | 
12,082,758 12,491,044 13,437,954 | turned out over 500 tons a day, as/than earning their funded debt | 
., | compared with a rated capacity of |charges, provided that they make 

485,174 | approximately 470 tons. Being alow} proper provision for depreciation, | 

1,778,913 1,398,578 | COSt producer and especially well lo-| depletion, etc. 
cated for shipments to the American! a+ the moment the principal manu- | 
market, the company is rather well facturers do not see eye to eye as to! 
regarded by the investing public,| the price to be charged. They are 
: though the stock has been moving | 9} agreed that a higher price is 
The January figure for this class stood “SSTR.504 3,645,156 8,288,99 ee ce aoe raey | necessary, but there the nfatter ends. 
At $8,923,584, an increase from $3,-! Tl P. & P. . 16,006,342 16,136,199 16,820,880 | 7) 1. St. hi ° ates idation with | The attempt of the Canadian produc- 
-— The diversity ef o ee st nd in- | TS te put in force a $5 increase broke 
—— — Se f Pri in " Cc a h - | down because of the failure of Inter- 

come of Frice bros. & Company as | national Paper to fall in line. The 

| attracted some attention to that com-| latter company probably had good 


+ 645,154 in January of last year and forward s.ccccscvecsssosces 


$3,382,926 in December. 


PULP AND PAPER 
‘EXPORTS ARE OFF 


January Figures Reflect Re- 
striction in 
Output 
From Our Own Correspondent 
MONTREAL.—As was to be expected | 
from the earlier statement of produc- 
tion and shipments, exports of news- 
print during January were off from the 
previous month and also from the 
corresponding month of last year. The 
value of newsprint exported in January | 


was $11,609,926, compared with $11,- 
973,615 in December and $12,994,162 in 
the same month a year ago. Other 
paper exports also show a decline from 
the ‘December total, but are higher 
in'-value than those reported in Janu- 


oo 

‘The exports of pulp and screenings 

in the month of January showed an 

increase, indicating a greater. flow of ere 
raw material from the country. 
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present situation is not unusual. 
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Canadian National 


Financial Facts for | 
Financial Men 


Have for ten years provided the industry with 
mediums for utilizing waste heat to effect maxi- 
mum operating economy. They have become so 
universally recognized that more than 90% of 

"all the mills in Canada are now equipped with 
one or more of these dependable Ross Systems. 
Such a record clearly indicates the importance 
and effectiveness of Ross Heating, Ventilating 
and Drying equipment. 


| pany’s stock, though, on the whole, | peasons for not increasing the price 


| it cannot be regarded as being very 
active. Price Bros. has a good record 
of earnings, being one of the few 
companies to earn and pay a dividend 
in 1928. 


Maintain Strong Interest 
Shenen the newsprint group is 
general 
|doldrums with little or no prospect 
of any improvement over the next 
twelve months, there continues to be 
;a strong interest in the welfare of 
|the industry. It is realized that 
given a good volume of production 
and a higher price, the companies can 
report substantial earnings on their 
junior securities. Until that time 
| comes, however, investment interest 
| will be negligible and what activity 
does take place will come from the 
| speculative element of the public. 


y regarded as being in the | 


lof newsprint to its clients, but its 


| failure to support the policy of the 
|other producers is regarded in many 
| quarters as not being in the best in- 


| terests of the industry. 
Price Increase Necessary 


If the costs of the Canadian pro- 
ducers are such that a reasonable 
profit cannot be made on newsprint 
selling at $55.20 at the mill, then it 
is not reasonable to expect the com- 
panies to carry on operations. The 
governments of Ontario and Quebec 
jrealize the importance of maintain- 
ing the industry in a prosperous 
state. Though not likely to come into 
the open and take part in the price 
for their product which will permit of 
profitable operations. 
| One of the greatest drawbacks to | 


period, amounting to $45,500, were 
earned and paid out of the income ac- 
count, while the balance, amounting to 
$19,386, was applied to depreciation. 
Total depreciation changed was $25,857, 
so that there is a deficit carried for- 
| ward of $6,471. : 

| Of the subscribed capital, a cash 
balance of $42,598 was bearing interest 
| and will be used for the future require- 
ments of the company. 

| The following directors were elected 
| for 1930: president, H. R. Silver; vice- 
| president, J. H. Winfield; secretary, 
| Sidney C. Oland; Melvin S. Clarke, R. 
| B.: Colwell, F. G. J. Comeau, W. H. 
| Dennis, J. G. Farquhar, George E. 
| Graham, Gordon B., Isnor, R. J. Mac- 
| Adam, Doctor H. K. MacDenald, Doctor 
'J. G. MacDougall, Colonel A. Mont- 
|gomerie, J. G. Rainnie, and J. McG. 
Stewart. 


Lake Ontario Brewing 


chased from the 
Railways and the line completed to a 
|New England port, giving a direct 
route to Canada by connecting with 
Central Vermont, a subsidiary of the 
Canadian National Railways. 


Webster Replaces Father 
on J. S. Mitchell Co. Board 


From Our Own Correspondent 

MONTREAL.--At the annual meet- 
ing of J. S. Mitchell Company, the old 
| board of directors was re-elected with 
| the exception of Hon. Lorne C. Web- 
ster, who was replaced by his son, 
Colin W. Webster. 

The board is now composed as fol- 
lows: John C. Newman, president; | 
George W. Murphy, vice-president; 
Gordon W. Scott, Colin W. Webster, 
W. P. Rapley, Montreal; Malcolm W. 
Mitchell and A, C. Steven, Sherbrooke, 
directors. ; 
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Price Brorners & CompANy: LIMITED | 


In some quarters it has been sug- | securing a price increase, is the |Canadian Power and Paper 
| gested that the newsprint stocks are °Pread between supply and demand. | 


Holds Liquid Position 


Complete information and descriptive data 


ee 


EE Sa ET Fe 


gladly sent upon request. 


" ROSS ENGINEERING OF CANADA LIMITED 
NEW BIRKS BUILDING, MONTREAL 


| oversold and that purchases at pres- 
jent levels will net the buyer good 
profits. Such may be the case, but 
| the more conservative traders are of 
the opinion that it is likely to be a 


Empire Lire Growtn 


Assets. gain $1,000,000.00 in 1929 


Business 
Issued 


$1,174,475.00 


Premium 
Income 


$23,247.29 
$2,085,861.00 $88,668.62 


$2,477,293.00 $158,537.89 


$6,177,131.00 $554,735.24 


$1,077,475.00 
$3,522,475.00 
$6,282,179.00 


$19,636,487.00 


Business 
In Force 


Reserves 


$5,770.00 


$63,429.00 
$200,843.00 


$1,077,420.00 


Strongly established from Coast to Coast 


™ EMPIRE 


LIFE |. 


INSURANCE COMPANY 


Head Office 


Manager of Agencies 
W. B. FAIRLEY 


Toronto, Ont. 


President and Managing-Director 
M. P. LANGSTAFF, A1.A., F.A.S, 


be has been pointed out time and} From Our Own Correspondent 
again that development was too} MONTREAL.—Though the situation 
|rapid, but despite the lessons of the! surrounding Lake Ontario Brewing 
| past more and more machines have | Company, Ltd., is not encouraging, it 
|been brought into production. Con- | . ee ea gi —< for the 
> ay | shareholders is not so gloomy as was 
sequently there has always been on, first inferred when the announcement 
appreciable _—- between the rated |of appointment of a liquidator was 
nec’ of the mills and shipments. | made. It is said that the company has 
ments used by the ‘publishers “in | {irsevsises’ the current Hebilities snd 

JUDIIS three mes e curren 

battling against a price increase, | that the appointment of an po 
Hold Down Production Prem be mny ee eh 
Provided that new machine instal-| forcing the company into bankruptcy. 
| lations were prohibited until more of | It is stated that when the trade debts 
|the slack was taken up, the produc-| have been liquidated that an applica- 
jers would be successful in getting | tion for the a of oe 
|their demands. It is problematical | ¥?. — hee ee 
| whether any attempt will be made to | 7 It is Sacurh that interested parties 
|limit new installations, though, on! have been looking over the property 
| the other hand, the governments can and if it was sold on a satisfactory 
| quite readily restrict cutting of pulp-| basis shareholders might realize some- 

| wood on Crown lands, which in turn | thing on their holdings. : 
'would bring production down to a/, A, meeting of shareholders will be 


| poi i i {held on March 8 to confirm appoint- 
ae 16 approximated con- | ment of the receiver. 


Taken as a whole, the newsprint 
Paperboard 


situation is not altogether discour- | 
|aging. There are many unfavorable | 
| features, but there are numerous 

| fundamental factors of a favorable 

;nature. As a medium for invest- 

|ment, newsprint stocks are not favor- 

= regarded at the moment. If cur- 

rent negotiations are successful and . - : 

|@ price increase secured, the earning | MONTREAL.—Appointment es 
| power of the different producers will | receiver for Canadian Paperboard 
be increased though it is likely to be, Company, directs attention to the 
|some time before such a charge | generally unsettled conditions pre- 


| would be reflected in higher earnings | vailing in that branch of the paper 


. | 
Listed on Montreal Curb 
From Our Own Correspondent | 

MONTREAL.—The Montreal Curb | 
Market announce the listing of 100,000 
common shares of no par value of Can- 
adian Power and Paper Investments, 
Limited. This company was formed a 
short while back to invest funds prin- 
cipally in pals and paper securities. 
Owing to the uncertainty in the paper 
industry, the company has distributed 
its investments among utility and other 
industrial enterprises. 

According to the report for 1929, the 
company had only about 20 per cent of 
its funds in paper stocks. 


Saint John Power Board 
Customers Now Total 8,110 


From Our Own Correspondent 

MONTREAL.—The annual report of 
the Power Commission of the City of 
Saint John states that the Commission 
has 8,110 customers who used 11,047,- 
869 k.w.h. during the year. There is 
a private concern, as well, serving the 
ren New Brunswick Power 

0. 


Producers 


Find Times Difficult 


From Our Owp Correspondent 


ule was put into effect at the be-| 
| ginning of 1930. 
Meanwhile the paperboard users 
were not sitting back content to let | 
| the manufacturers fight among them- 
selves. When it became apparent that 


| on the common stock, 


List Brazilian Stock 
From Our Own Correspondent 
MONTREAL. — The Montreal Stock 
| Exchange will list, on official notice of 
| issugnce, 63,070 additional no par or- 
dinary shares of Brazilian Traction, 


Light and Power Company, Limited. 


JAMES W. SEWALL 


Consulting Forestry 
JAMES W. SEWALL 


industry. The history of the paper- | re-adjustment of prices would take 


board makers in the past two years 
has not been unlike that of the news- 
print producers and results have been 
somewhat similar. 

Nearly all of the more important 
paperboard companies have been re- 
capitalized of late, plants extended, 
or new plants built. While business 
was good throughout 1928 and early 
in 1929, the bringing into production 
of the new units brought about over- 
production with consequent price- 


cutting, etc. At the same time 
imports constituted a menace to the 
| well-being of the Canadian paper- 
| board business and the situation, as 
|a whole, became very unpromising 
| for profitable operations. 


WELLAND STEEL | Toward the latter part of 1929 the 


| manufacturers got together and came 
CASTINGS LIMITED adel that price cutting 
and other unsettling practices would 

ier, Metal and | have to go overboard. One of the first 
astings | things determined upon was to bring 

WELLAND, ONT. about some degree of stability of 
prices. To that end a new sched- 


Old Town, Maine 


PHILLIPS & BENNER 
Ruttan Block, Port Arthur, Ontarie 


eavy 


| place, many took occasion to stock 
up far ahead with supplies at low 
prices. Thus in the past six weeks, 
‘orders at the advanced price have 
|been few and far between. Plant 
| operations, generally speaking, have | 
been greatly curtailed. 
| This may be said to be the prin- | 
cipal contributory cause to the ap- 
pointment of a receiver for Canadian 
Paperboard Company, which had 
been hoping that revenue from new 
business would offset the serious de- 
| pletion of its working capital brought 
about the extra cost involved in the 
construction of its new Toronto unit. 

It remains to be seen whether the 
next month or two will bring about 
any marked improvement in the in- 
dustry. The fight for the pa erboard 
market is a keen one and the users 
of this product will undoubtedly 
look to the best and cheapest source 
of supply. The American producers 
have troubles of their own and would 
not be adverse to increasing their 
sales in this country at the expense of 
the Canadian manufacturers, 


AND LUMBER 
Head Office 
QUEBEC, ; P.Q. 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 
Ltd 


Three Rivers, Que. 


Head Office: 
MONTREAL-QUEBEC | 





Your Investments 


Investment questions 
will be answered b 
We cannot 


letter and those of general intere 
this service to non-subscribers. . 


and problems submitted by subscribers of The Financial Post 
st will be published on this page. 
A two-cent 


stamp or stamped 


envelope must always be enclosed to cover the direct reply. Write mining and insurance 


» . enquiries on sheets 


| Abitibi 
ie would like to have your opinion 
purchase of Abitibi stock at the 

mt. market level. 
nti] there is a definite improve- 
he newsprint situation, we 
not recommend purchase of 
iks of. companies-engaged in that 
ess. Abitibi has improved its 
Hon somewhat through’ the ac- 
ition of Provincial Paper, but any 


oe 


sment in earning power from |. 


“that source, will not be apparent 
> until the 1930 report is made public. 
"Meanwhile we think that you would 
we better off to defer purchase of 
bitibi common stock until later on. 


Wants Appreciation 
| Will you kindly advise me or rather 
ommend to me a good safe invest- 
which would give a fair yield 
»g possible chance of appreciation, 

si have about $4,500 to invest? 
ae} are a number of first class 
mmadian stocks which you might 
ger, always bearing in mind 
“they are subject to: market 
and that like your own 
" have to be watched. In this 
| we would place Shawinigan, 
inior dge, International 
roleum, National Breweries, Que- 
‘Power, Power Corporation of 
ja,-B. C. Power “A,” and Steel 

ny of Ca 


* ‘ . _ = 
‘Associated Breweries 
ve been advised to purchase some 
wes of Associated Breweries of Can- 
} Do you consider the outlook for 
company favorable, and do you 
the common 


tment? 
“Tt ook for Associated Brew- 
of Canada appears to be satis- 
ctory. The company confines its 
yerations to Saskatchewan and Al- 
‘a and is not confronted with the 
m competition which exists in 
ern Canada. It is difficult to esti- 
ate the earning power of the com- 
any since it has not yet published a 
Resecial statement covering twelve 


éperations, though profits for 
the five months ended December 31, 


| has maintained a sound financia 


stock is a safe 0 


separate from other investment enquiries. No 


by telephone or telegram. 


1928, were equivalent to $1,50'a share 
on the common stock, 

We understand that the company 
*.e > O- 
sition during the past i the an- 
ee oe wos i ns 
a e annual meeting, which is t 
beheld onAprilg. 

a purchase, the stock is some- 
what speculative, but may be includ- 
. in a diversified list of sound securi- 

"ie 


Canadian Car 


_ I have a small amount -of- money to 
invest and am thinking of buying some 
shares of Canadian Car and Foundry. 
Do you consider this stock a safe 
medium for investment? 

The shares of Canadian Car and 
Foundry are liable to wide fluctu- 
ations from time to time. The com- 
pany at present is enjoying a sub- 
stantial volume of business and 
earning are running at a high rate. 
While the stock may well sell higher 
during the current year, market con- 
ditions are not favourable towards 
the purchase of shares of a semi- 
speculative nature. We think the 
stock might be included in a list of 
sound securities. 


Imperial Oil’s. Split 

When was the split made in the 
shares of Imperial Oil? How were they 
split? What is the present dividend 
rate? At what dates during the year 
are these dividends paid? 

The last split up in the shares of 
Imperial Oil was on a basis of four 
for one incteasing the authorized 
capital stock of the company to 32,- 
00,000 no par value shares and in- 
creasing the issued shares to 26,- 
421,768. The plan was ratified by 
the shareholders on April 15 last 
and new certificates were issued on 
May 30, 1929. 

The company pays a dividend of 
50 cents per share per annum, pay- 
able quarterly, the first of March, 
June, September and December. The 
stock goes ex-dividend on the fif- 
teenth of every February, May, 
August and November. Prior to the 
split up to which reference is made 
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_ Up to 3,000,000 Gallons Capacity 


"PRESSURE TANKS 


To Fit Your Particular Needs 


RIVETED AND WELDED 


STEEL PIPE 


For All Purposes 


WATER TOWERS 
STAND PIPES 
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SMOKE STACKS 
BOILER BREECHINGS 
TRUCK TANKS 


TORONTO IRON WORKS 


Head Office: LIMITED 


al Bank Bidz. TOR 


Works: Eastern Ave. 


ONTO Tei. Gladstone 1177 


answers can be given 


the dividend consisted of 25 cents 
per share = a 25 cent bonus a 
share, in all 50 cents per share. The 
initial dividend on the new shares 
was paid June 1 last and has been 
paid regularly since. 


Dalhousie and Home 

What are the relative merits of Dal- 
housie Oil and Home Oil? 

Dalhousie is a subsidiary of Roy- 
alite. Dalhousie has a considerable 
acreage in the Turner Valley, Al- 
berta, and in course of time the de- 
velopment of this acreage should 
bring about a substantial apprecia- 
tion in the market value of the 
stock. . 

Home Oil has a much smaller 
acreage, but the development of this 
land is at a more advanced stage 
than that of Dalhousie. At present 
prices Home Oil appears to us to be 
an attractive speculation. 


Common Stocks Favored 

IT am considering selling a couple of 
bonds .and investing the proceeds. I 
don’t expect to need the yield for a 
few years, and thought of investing in 
common stock, It seems a person can 
go to extremes in playing safety first 
and for that reason am thinking of 
switching from bonds this time. 

_As you are not so much concerned 
with yield, why don’t you consider the 
purchase of some sound common 
stoc’s? Yon might consider Domin- 
jion Bridge, Shawinigan, International 
reltroieum, National Breweries, Steel 
of Canada, all of which give you a 
fair yield with possibilities of appre- 
ciation in value. 


Power Corporation 

Am considering purchasing some 
utility stocks, and my brokers recom- 
mend Power Corporation. Do you think 
that it would be a good move to buy a 
few shares in this company? 

Over the last few years, Power 
Corporation. of Canada has devel- 
oped into one of the largest holders 
of public utility stocks in Canada. 
Also it operates a number of com- 
panies, in which it has controlling 
interest. Earnings of the company 
have grown rapidly and it is reported 
to have come through the break last 
October in good shape. Since then 
it is also said to have realized upon 
some. of its investments at a profit 
and generally strengthened its finan- 
cial. position. Owing to the wide 
diversity of its holdings, Power Cor- 
poration presents a good medium for 
investment to any one interested in 
public utility securities. 


Ogilvie Flour 

Would you please tell me whether 
you consider it advisable for me to con- 
tinue. to hold a small block of shares 
of Ogilvie Flour Mills Company, pur- 
chased -before the split in the stock? 
I am prepared to hold the shares if 
prospects are good. 

We would not advise you to sell 
your shares of Ogilvie Flour Mills 
Company, Ltd., despite the drop in 
the market value of the stock. Though 
the companys operations during the 
current year may not be as profitable 
as they were in 1929, the decline in 
share values is more a reflection of 
the small floating supply of stock 
rather than decreased earnings. 
Ogilvie is one of the strongest indus- 
trial companies in Canada and its 
stock ranks among the leaders in 
Canadian investment. You are get- 
ting a substantial return on your 
original investment and can afford 
to disregard, to some extent, the ac- 
tion of the stock marketwise. 


Fraser Companies 

What do you think of Fraser Com- 
{ panies common at present prices? Is a 

dividend still paid on this stock? 
We see no particular advantage in 
urchasing the common shares of 
raser Companies at the present 
time. Though henceforth the com- 
pany’s profits should reflect the ex- 
pansion which has been undertaken 
in the past two years, it will prob- 
ably be some time before the common 
stock develops an appreciable earn- 
ing power. The company has ex- 
pended large sums on se expan- 
sion, the cost of which has been de- 
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frayed by the issuance of $3,500,000 
six per cent notes, due in 1932. Ac- 
cordingly, the ee amount of 
these notes will have to be met at 
maturity while other interest charges 
are fairly high. 

Dividends on the common stock 
were deferred in December, 1929, and 
an early resumption of payments 
does not seem likely. 

The outlook for Fraser Companies 
is undoubtedly impfoved but we think 
the stock should be considered only 
in the light of a long hold 


James Bay Oil 

Will you please give me your opinion 
on James Bay Basin Oil  enenny, 
Have they found oil? I have been told 
the shares will be worth $50, would 
you advise me to purchase some stock? 

The situation surrounding the 
James Bay Basin Oil Company is 
still speculative. The comeaey has not 
yet found oil in commercial quanti- 
ties; if oil is found the question of 
its marketing appears to offer diffi- 
culty. The property lies in Northern 
Ontario some thirty miles from the 


end of steel; there are no other oil | Pp 


developments in this district. 
We would not recommend the pur- 
chase of this stock. 


High Yield Bonds 

I have a few thousand to invest. Will 
you please give me alist of bonds 
which will yield me from 6 to 6% per 
cent, which you consider a safe invest- 
ment? 

You must realize that to secure 6 
to 6% per cent on a bond entails the 
foregoing of a certain amount of 
safety. Following is a list of compa- 
nies whose bonds will give you a yield 
of around 6 per cent; Alberta Pacific 
Grain, Dominion Tar and Chemical 
Co., Montreal Coke and Manufactur- 
ing Co., Montreal Island Power, and 
Simpsons Limited. 


Queens Hotel 

I am revising my investment hold- 
ings and am doubtful whether I should 
sell or keep a bond of Queen's Hotel, 
Limited. What would you advise? 

Queens Hotel, Limited, represents 
a satisfactory bond. We understand 
the company is making progress and 
that earnings are ample to care for 
interest charges. 


Alexander Building 
What. do you hear of Alexander 
Building Corporation? I hold a few of 
the six per cent bonds; how do they 
rank as an investment? 
Alexander Building Corporation, 
6 per cent bonds are satisfactory. The 
company is doing well and the bonds 
appear to be a satisfactory invest- 
ment in their particular class. 


Winnipeg Electric 

T would like your opinion on Winni- 
Pe Electric common at present price. 

hold 30 shares which cost me about 
100. The issue of Northwestern Power 
bonds, which Winnipeg Electrie have 
guaranteed, and have a convertible fea- 
ture, seems to have depressed the stock 
recently. Do you think the outlook for 
common shareholders as good as 
fore the bond issue was announced? 

Winnipeg Electric common around 
present prices presents a fair pur- 
chase, although we would be inclined 
to limit the commitment. 

The earning power of Winnipeg 
Electric and its subsidiary, Manitoba 
Power, has been satisfactory for the 

t two years, and earnings have 
en more than sufficient to meet 
dividend requirements. The power 
from Northwestern Power Company’s 
plant at the Seven Sisters site, will 
not become available until 1932. By 
that time the ma ment of Win- 
nipeg Electric anticipates that the 
increased demand from Winnipe 
and surrounding aeery will be suf- 
ficient to take care of the increased 
supply. It is well to bear in mind, 
however, that about the same time 
the city of Winnipeg will be bring- 
ing in its plant. Though the capacity 
of this unit is considerably smaller 
than that of the Northwestern Power 
Co., it will have the tendency to limit 
the market for the output of the 
Seven Sisters plant. However, at the 
rate Winnipeg has been growing in 
the last four or five years, we do not 
think that there will be any diffi- 
culty in marketing the output of the 
Northwestern Power Co., when it be- 
comes available for distribution some 
time in 1932, 

Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can, 
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When Women 
Invest 


Imperial Oil Seems as 
Good for Long Pull as 
Ever Before; Crude 
Oil Situation Perhaps 
More or Detroit 
Bridge First Mort- 
gages Should be Satis- 
factory; Oil Royal- 
ties Not Conservative 
Enough for Person 
Who Should Not Risk 
Capital. 


ne —_—eeEee 
A WEEKLY FEATURE 


You were decidedly bullish on Im- 
erial Oil but recently you say noth- 
ing. I would like to know what is the 
matter. Is the company still substan- 
tial? Do you advise me to sell my 
stock? I bought at 37%. 

_Although you paid considerably 
higher price than the prevailing mar- 
ket for Imperial Oil, we would 
strongly advise you to continue to 
hold this stock, assuming that you 
are not in need of immediate high 
yield from your investment, 


The company has in the past year 
made excellent progress, we under- 
stand, and as soon as the stock mar- 
ket in general reeovers somewhat 
from the set-back it received in Oc- 
tober and November, we believe that 
the stock of Imperial Oj! will ad. 
vance, The report of the company for 
the year 1929 will be available in a 
week or two and we think that it will 
show a material advance in profits 
over the previous year. 


_ The Financial Post from time to 
time has had considerable informa- 
tion as to the over - production of 
crude oil. 


The best authorities in the United 
States believe that the worst phases 
of over-production have been over. 
come and the opinion has been ex- 
pressed that the oil companies, as a 
group, will operate at a profit in 1930, 


Imperial Oil itself certainly should 
do well in 1930, entrenched as it is in 
the Canadian refining and wholesale 
and retail distribution system, Im- 
perial Oil is affected by the surplus 
production in the United States, be- 
cause of the fact that the production 
of International Petroleum is mar- 
keted at prices based on the prices 
prevailing in the United States, As 
you doubtless know, Imperial Oil 
owns about 60 per cent of the stock 
of International Petroleum. Imperial 
Oil’s revenue from International 
Petroleum has increased materially 
in the last year. International Petro- 
eum now is paying twice as much in 
dividends as was paid a year ago. 


Detroit Bridge Bonds 


,000 in government bonds. 
impsons Ltd. 
000 in Massey-Harris 
000 in Bloor-St. George 
000 in Weston Biscuit 
$2,000 pfd. Dairy Corp. 
$1,000 in Detroit-Inter. Bridge 1st 
mortgage. 
Do you think these good? 
Imperial Royalite Co, Class “A” pre. 
ferred have been recommended as a 


first-class investment at $24 yielding 9 l 


per cent. Might take 43 shares in ex- 
change for one seeoment bond at 
5% per cent due 1984. 

Please give me your opinion of this, 
I will accept your advice. 
You have sound investments in 


—_—— 


IT TAKES TWO CART WHEEIS TO CARRY THE 
RICH QUEBEC CITY DISTRICT MARKET 


“sera bonds and erred stock, The 
etroit-International Bridge first 
mortgage probably is the most 
speculative, but in view of the fact 
that the bridge under favor- 
able auspices, we think that you will 
_ this issue increasingly satisfac- 
ory. 3 

We certainly do not consider oil 
royalties sufficiently conservative for 
a@ woman investor who has no means 
of replacing capital which. may be 
lost through unwise or unfortunate 
investment. 

Home Oil Dividends 

Would you kindly advise me how 
many dividends have been declared and 
paid, with dates, on Home Oil, Sep- 
tember 1, 1929? 

May 7, 1929, Home Oi] directors 
declared an initial dividend of 20 
cents per share for the period ending 
April 30, 1929, payable June 29, 
to shareholders of record June 

The. second dividend of 20 
cents was declared on July 5, payable 
to shareholders of record July 27. The 
third dividend of 20 cents per share 
was declared on September 16, pay- 
able to shareholders of record Sep- 
tember 30. The fourth dividend was 
parente January 20, 1980, to share- 

olders of record December $1, 1929. 
This also is for 20 cents per share, 
Thus to date the company has paid 
80 cents per share on its odtstanding 
capital stock, 


Canadian 
Inyestment 


There are many bargain stocks, 
but not all low-priced stocks are 


bargains. The investor who would | 


be conservative will seek issues 
which do not give the highest yield 
but rather oneg which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these quehtostions will be dis- 
cussed in this column. 


No. 12— Montreal Power 


~~ Yield 
Returns on capital invested are 
small, namely $2.40 a share, but con- 
sidering stock splits, rights, and mar- 
ket appreciation, the average has 
been much higher than the general 
run of stocks, 


; Safety 

This is one: of the soundest and 
strongest companies in the Domin- 
ion. It has built up large reserves and 
its investments are considered to be 
held at a low figure. The company 
has several valuable franchises. Fur- 
ther it owns a half interest in United 
Securities, which in turn controls the 
prosperous Montreal sresvaers, 
Assets at the end of 1929 totalled 
$106,576,670, against which current 
liabilities and funded debt amounted 
to only $34,191,390, leaving an ity 
on the common stock of $72,384,280. 

Sogeeeenes 

Company serves one of the fastest 
growing areas on the continent. De- 
mand for power and gas has steadily 
improved, while equity in various 
other enterpri 


will re-adjust its capital stock before 
ong and that a further stock sale 
will be made to customers, while the 


way of a split. In 1926, for example, 


the stock was split three ways for| exceptionally strong fo 


one, and stock sold to customers at 


ee re have longsince proved the 
futility of trying to get anywhere in 
the Quebec City District market with but 
one wheel on their advertising carts... For 
this profitable field is unique among great 
Canadian markets in that no one advertis- 
ing medium can singly reap a sales success. 


The people here 
tinctly separate 


are divided into two dis- 
groups ... not language 


groups, for French and English are practi- 
cally inter-changeable... but into two 
groups of totally different newspaper likes, 
dislikes'and patronage. The most influ- 
ential of these, the group that potentially 
moulds the buying habits of the entire 
market, the one that stamps success or fail- 
ure on any advertising campaign, is com- 
posed of the well-to-do leading English and 
French business men and their families 
who invariably read the only English 
newspaper in the district...the Quebec 


CHRONICLE-TELEGRAPH. 


Thus CHRONICLE-TELEGRAPH, in spite 
of competitive circulation and line-rate 
figures, is regarded and regularly used as 
the backbone of advertising influence 
throughout the entire wealthy Quebec City 
District market . . . and holds jealously to 
its high position’with continued excellence 
of its news, editorial and advertising col- 
umns forwhich it has always been preferred. 


- « « Any advertising agency 
will give you rates, or write to 
E. G. SMITH, General 


Manager, Quebec, P.Q. 


ene 


Ve 


Week 


in Canada 


.. An important feature in 
connection with our extensive 


service by 


mail to investors is 


our Weekly Review of Finan-' 


cial Affai 


A copy of the issue for the 
current week will be sent on 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal ” 
also Mount Royal Hotel, 


OTTAWA 


TORONTO 
56 Sparks Strect = «34 King Street West = 1966s. 


_E.H.Roxus & Soxs | 


INVESTMENT SECURITIES 


correspondents: 
E. H. ROLLINS & SONS 
Founded 1876. " 


New York, Beston, 


Chicago, 


Philadel phis, 
fam Frencises, Les Angeles, Grand Bspids, 


ROYAL BANK BUILDING, 


, 


ett 
MONTREAL | 
. : . +e 
SEta'T- 3 


Telephone—LAncaster 8214 


over three years 


rises grows more valu-/| $50 a share, The stock today is worth 
able. It is believed that the company | around 136, an eperssiation in oa little 


per 


cent, 
Stock is listed on Montreal and 
shareholders will also benefit in the | London exchanges; most of the trad- 


ing at the former excha 


Montreal. 


(QUEBEC) 


. Has ari 
owing in 


an tins Orme he 


4 t 


More than 200 national adver= 
tisers... and every localand = = 


financial house advertising in . 
the Quebec City District use 
CHRONICLE-TELEGRAPH re- 
gularly. All these advertisers ~ 
can’t be wrong. They are not 
wrong for they buy space strict- 
ly on the basis of results. They 
have proved that results in this 
market have nothing whatever 
to dowith bulk circulation... 
that campaigns to be successful 
gnust above all be directed to 
responsive, influential and most 
profitable English jand French 
audience that almost exclusive 
ly reads the;.. : 


CHRONICLE- 
TELEGRAPH 


“The PAPER with the greatest influence among the PEOPLE 
with the greatest influence in the Quebec City District market.” 


2.5 


APC AERE 1k COHN ae Age ; 


Chronicle-Celegraph | 
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THE | FINANCIAL POST 


: WEEK’S - CANADIAN STOCK AND BOND )_QUOTATIO 


The Real Estate Loan _Company of Canada | 
BALANCE SHEET - ae i 3ist DECEMBER, 1929 i eho Mon trea 1, Toronto to rm Cur b S toc k Ss 


ASSETS 
WEEK ENDING FEBRUARY 24 


___ Dividends Declared. 


Unlisted eacadlies ws dlsie: Gicaataies 


——— by A. J. Pattison, Jr. & Co, Ltd.) ; 
vestment Bankers, Toronto ‘ ; ul ea Oh 


Ask , Trust & Loan Stocks: Brazilian, COM, w..sssseseeessde 24°10% 


‘ 


Real Estate held for sale SSSR ER ESSEC EHS EHESER CHEE eee 
, Mortgages— 


ine $1,428,383.40 


33,926.63 


RRO Re EERE EERE REE PEER E SHORE HR EH EEE 


Pri 
terest d Od ccccccccccceeceensecsedeseececsecce 
r ae pene oe Royal Bank ...sessesecsesseeses 


ivd. Week Ending 


Jwans on Stocks and Bonds .......-. 
Dominion of Canada Bonds 


CORSET SHEER CRT EH EEE eee 


CORRE REE EOE RHEE ER Eee EE 


Canadian ear School Districts and Rura] Telephone 


Debent 


Cash on hand and in Chartered AS Gisis caves ee CaheNeba teewene 


¢ 


To the Public— 


Agents in 


Open Accounts and Provision for “Accrued Taxes 


T ceeersceeres 


LIABILITIES 


1,462,310.03 
4,184.24 
15,135.61 


60,899.33 
26,429.68 


$1,609,896.19 
SSS 


$668,783.57 
111,454.59 
* §07.33 


To the Shareholders— 
. Capital Steck Subscribed $500,000.00. 
Capital Stock fully paid . 


Res . 
Dividend No. 86, payable 2nd a 
laimed 


Dividends Unc 


3,557.33 


830,093.37 
$1,609,896.19 
—S=— 


PROFIT AND LOSS ACCOUNT—For Year Ending 31st December, 1929 


sees 70an one yeereed'en meow. borrowed .. 


Expenses of setae Saperene Soe ERP ASE 
and Directors’ Compensation 


Cost of 


eee ewes eerereee 


Government and Munising — paid and accrued .........s+0+s 


ividends Nos. 85 and 


eereeereeeee 


Estate Reserve 
Balance carried forward 
forward, 3ist December, 1928 


‘Less: Voted at Annual Meeting to President and Vice-President 
Income from Interest on Investments ....... 


the position of 
@nd explanatioos given us, we certty 


Serer ereeee 


eee eeeeeeeeneeeseee 
SRO EH ERE HHT EHRE REECE OEE ETS 
eee HORSE Eee Hee eee eee eeHee 


Cee eee ee eee etwas eeee 


AUDITORS* CERTIFICATE 


year ended 3ist December, 1929, and have 
he Company. After due consideration. 


ua tomenene In our i. en so formed, 


$ 41,048.07 
2,460.09 
18,605.J2 
4,971.21 
35,000.00 
2,283.78 
12,557.37 


$116,925.59 


$8,435.84 
1,200.00 


$ 7,235.84 
109,689.75 


$116,925.59 
=== 


have suas the books and accounts of THE REAL ESTATE LOAN COM- 
a <= 9 


verified the Cash, 


we have formed an independent 
and according to the best of our 
that the above Statements set forth fairly and truly the 


Gowers 258 are in accordance with its books. All transactions of the Company 
our not: hare" been within The overs of the, Comput 


Restricting Pulpwood Use 
_ From Our Own Correspondent 
=MONTREAL. —It only remains for 
the Provincial House to 
aS = s os a ig cut in Manitoba 
i ha be ntanufactured within 
rovince. Representatives of the 


the p 


8. y- BLACK 
H. J. WELCH, F.C.A., 


Auditors. 
the best of our knowledge and belief. the above Statement is correct 
financial position of the Company's affai:g as at 3lst December, 1929. 
H. 


WILBERFORCE AIKENS, 
Vice-President. 


province’s pulp and paper 


E. L. MORTON, 
Managing-Director. 


industry 


have expressed accord with the’ pro- 


toba. 

Bruce Thompson, of 
Pulp 
to approve the 


suspension of license. 


OUR MARCH 


posal to restrict manufacture to Mani- 


the Manitoba 


and Paper ‘Company is quoted as 
saying, “We welcome such a provis- 
ion.” Failure of firms to observe the 
new section of the Act will result in 


RT REVIEW 


, Contains comments on the general business situation and 
analyses of De Forest Crosley Radio Co., Canada Dry 
‘ Ginger. Ale, and International Utilities Corp. 


~ 


Copy furnished upon request. 


-Bongard & Company 


~ TORONTO) STOCK EXCHANGE 
_ MONTREAL STOCK EXCHANGE 


MONTREAL CURB 
NEW YORK CURB 


MARKET 
(ASSOC.) 


Range 


-. 1980 
High 


85 


12% 


x155 
100 


101 
2 
27 


5 
104% 


x90 
22 
97 
24 
39 
24 
24 
41 


1% 
52% 


23 
x20 
30 


i 
29% 


56 


158% 
39 


99 
275 


1914 


18 
30 
85 
Il 
131 
98 


159% 148 
9 


ro eee ro 


Rate 
in 


Low!|$ Feb. 22 | 


Mar 


+ © © G+ a§e «32 


12+ 


POO HES age 6 Ee antag aan 


Fo 
phase. ss tease, 


aa P a. a 


Yield 
in % 


] Close Week Ending 
Feb, 17 -——Feb. 24—— 
|(or last) High Low Close 


82% 29 
103 
79 


29 
103 
16% 
13ig 
95 
21 
90 
37 
2g 
9 
39 
8644 
15 
89 


“is 
42 

171% 172 
310 310 


29 
103 
76 


. - |Abitibi, GO Feccde 
Do, pref. .... 
a9 Do, pref. .... 
. new Surp., c. 
7.36 pref. .... 
so ag| Alta, Pac. Gr. . 
7.77, Do. pref. .... 
Amal. El 
8.10 Do. pref. 
-|Asbestos, c. ... 
Do. pref. »... 
Asch, Qs crcecee 
8.09 Do. pref. .... 
1.76|Assoc. Brew. \«. 
7.86, Do. pref. .... 
- Assoc. Can, ... 
..-|Atlan, Sugar .. 
cool Deo PECL. woes 


5.81|Bk, Can, Nat... 
2 4.51|Bk. of Montreal 
4.92\|Bk. of N. Scotia $25 328 
5.20'/Bk. of Toronto. 250 250 
--+|Barcelona Tr. .. se oe es 
.-.|Bathurst Pr. .. 10 
cont meh CP costs 4 
.-.|Bawlf Grain ... an as 
7.83| Do, pref. .... 
..-|B.C, Packers .. 
5.26/B.C. Power (A) 
Do. (B) ..... 
8.88 Beath 7 Sons.. 
6.45\Beatty Bros. .. 
7.77| Do. pref. .... 
.--|Beauharnois . . 
4.70/Belding Cort, .. 
“a Do, pref. .... 
7.01)Belgo Telephone . 
Cc. P. pf. 
RE Steel .... 
««-| Do, let pref... 
«-»| Do, 2nd pref., 
.|Biltmore Hats . 
9 Do, pref, .... 
9.52|Bissell ... 


7.95| Do. pref. cope 
a 52|Blue Ribbon eee 


1 


8.98|Brant. Cd., pf.. 
_— Brazilian .. . 


Inv. 
8.00 Brompton .. .«. 
4.08 ‘Bruck. Silk Mills 
7 7.08| Building Prod, . 
6.86/Burt, F. N. .... 


3.14\Calgary Pr. ... 
. (Can, ries 
7.07 Do. pref. ae iw 
4.90/Can. Bk. of Com.! 2661, 268 
4.05Can. Bread ... % ae 
6.08} Do. pref. (A) Ns 
6.86} Do. pref. (B). 2 105 
... (Can. Brewing .. 
4.63\Can, Bronze .. 
6.36} Do. pref. .... 
11.11\Canada Bud ... 
.88\Can. Canners .. 
-79| Do, ist pref.. 
.72| Do, 2nd pref.. 
Can. Car & Fdy. 
Do. pref. .... 


~ 


102 

gs 2 
54% 53 

5 iy 
88 
21% 
26 
30 
18 
58 


18 
92% 


76 
30 
es 


80 
18 


-\Can. Gen. Inv.. 
5.94) Can. Gypsum .. 
7.31\Can, Hyd. E., p. 
14.82\Can, Ind. Alc. . 


ASH Ig IN 


a. 


| Yee 


7.14|Hayes Wheel .. 


7.36| Do. pref.” 
10.00|Hillerest .Coll. . 
7.69! Do. pref. .... 
7.14|Hinde & Dauch. 
2.50\Holt Renfrew .. 
7.44] Do. pref...... 
Do. pref. 


11.47 
10. 87 Humberstone .. 


26% 1+50 6.66|\Hunt (A) ...-- 


25 
150 8 


“ 88%) 2 
226 | 12+1 5.32/Imperial Bank . 
23 


a 50c 
102 7 
31% 
15 


~ : 
© © PADage pemde Me Se 


128 
48 
48 

167 
25 

116 


1+50 6.00 


Do. (B) ..-. 


.|Honey Dew ... 


Howe Lumber . 


6.33/Huron & Erie M. 


4.87|Hydro Electric . 
2.10|\Imperial Oil ... 


$5+10 4.50\Imperial Tob, . 
Mill., pf. 


6.78|Inter. 
2.68|Inter. Nickel .. 
6.66|Inter. Paints A. 


-.-(Int. Pap. — Pr. 


+++} Do. (B) 
Do. (C) eases 
5.26 Inter. Pete. ... 
.\Inter, Power .. 
8.43! Do. pref. 
8,97 Int. Util. 
eee] Dow (B) .uwee 
.|Jam, Pub. Ser.. 
6.42; Do, 
Kelvinator .. .. 
8.97 Do. pref. .... 
---/Kemsley Mil. .. 


-+.|King Ed, Hotell’ 


Do. pref. .... 


- |Lake Ont. Brew. 
.|Lake Sup. Corp. 


7.61 Lake of Woods. 
5.83; Do. pref. .... 


5.26\Landed Banking 


.97/Laura Secord .. 
Do. pref. .... 

87 Lindsay, C. W. 
83} Do. pref. .... 
.92\Loblaw (A) ... 
40) De. (Dy. since 
Loew’s, Marcus. 
.16| Do. pref.: .... 
.-|Loew’s, Landon. 
|MacKin. Steel . 
a Do, pref. .... 
Manitoba Pr, .« 
.|Maple Leaf .... 
6.73 Do, pref. .... 
7.50| Do. (B) ..... 
8,21|Massey-Harris . 
2.35|McColl Fron. .. 

7.22| Do. pref. 


-..|Mexican L. & PY. 


ng 8. 
3:30 Mitchell, Robt. . 
.-|Monarch Knit . 
9.33) Do. pref. .... 
5.00|Montreal Cot. . 
08 Do. pref. .... 
-|Montreal Ex. .. 
-|Mont. Is, Pr. .. 
1. 76|Mont. L. & Pr.. 


2. 
Saas 6.77|Montreal Loan 


6. -33|Montreal Tele. 
5.81|Montreal Trams. 
3.92 Moore Corp., ¢.. 


8.67) Do. pref. .. 
.|Municipal Ser. 


»--|Nat, Brew., new! 


Do., new pref. 
Nat. Brick .... 
Do. pref. 
\Nat, Distilleries 
7. (96|Nat. Groc., pref. 
2.74\Nat. Steel Car. 
8.18 /Mational Trust 
Niag. W.. Weav. 
dil Do. pref. ... 
4.44| Nor. —_ Pe. 
7.77| Do. 


10. il 


.IN.S. Steel, pref. 


‘eb. 17 ——-Feb. 24—— 
\(or last) High Low Close 


28 
95 
60 
91 
14 
120 
94 
914 
6018 
19 
23% 
2644 
25 
160 
4314 
240 


2814 

2912 
“ 

27 


100 
73 74 
380 ©6380 
21 oe 
44 ee 


30 


28 ~ 


29% 
5 3% 3% 
100% 10045 
701g 


27 


375 


oa 
/ 
2914 


375 


90 
pon ae Baar Oil. 115.00 14.00 14.00 14.00 
Do, pref. ....| 5.00 


Allens Beach pfd. 
Do., King. pfd... 
Do., London, pfd. 


Border Cit. Htl. pfd. 


Brand.-H. com. .....2 


Do., pid. ..-+++08 
B, Cc. "Pack. pfd...+ 
B. C. Pulp & 
Paper, com 

Do., pfd. 
Burns pfd. 

Bonus 25% c....- 
Can. Cr. Stone pfd. 
Can. Mach. com.... 

Do., DEE. ..cccece 
Can. Packers, ¢.... 

Do., 7% pfd. ..1 


* scence 


48.00 
57.00 
58.00 


— 


21.00 
34.00 
88. 00 eote 
45.00 


5.00 
62.00 


@ere 


8.00 
67.00 


84.00 88,00 
68.00 .... 

6.00 10,00 
26.00 34.00 
37.00 39.00 
00.00 102.00 


Can. Indust c, “A’”’.200.00 230.00 


Do., 
Do., pfd. .... 


44 | Can, Invest. com... 


Can. West Nat. 

L. H. & P. pf.... 
Can. Westing....... 
Chase, A. W., pfd.. 
Chase, A. W. c..... 


“BY” ...+e0 200.00 230.00 
«++ 113.00 


118.00 
21.00 


95.00 
85.00 87.50 
50.00 


16.00 
90.00 


Clifton Co., Ltd... .180.00 


Copeland Flour pfd. 
Dom, aes pfd. .. 


Do., 
Dom. Miz. pid... 
Do., COM. «2.606 
Dom, Sugar, c.,.... 
Dom. Woollens, e¢. 
Dunlop Tire 7% pf.1 
Durant Ac. ....... 
Eastern Car pfd.... 
Gen. Stl. W. 7% pf, 
Goderich E 
Grreen. W. 7% pfd.. 1 
Guard. Realty pf... 


15.00 
1.00 


78. 09 

24.00 

00.20 
4.00 

70.00 

88.00 

* 15.50 


00.00 
54.00 


Harding Car. c. ...+.+++ 
id. 


Do., pf 
Inter-City Bak. c.. 
Internat. Prop. “A” 
King > — A 8% 

Do., B ethene 
Kingston “Sis. 

. Bidg., pfd 
Lake St. John .... 
Loew’s London. c.., 

Do., Lond. pfd... 
oe @ > scces 
Milton MNick pid... 
Nat. Grro. 2nd pf. 
N. B. Pow. ist pf.. 
N, Can. Pow. pfd... 
N.S, Pow. pfd. .... 
Para. Kitchen. pfd. 
Para. Oshawa pfd. 
Port Hope San..... 
Prov. Paper ...... 
Rogers Majestic. ... 
Stand. Clay P. Ce 
Tor. Ball Club . 

Ea Brick rfd. .... 

Tor. Carpet, c. ...1 

Do., pti 


7 = pfd. 
(Subject to 


o ecceeceed 


Confirmation 
Change). February 25, 1930. 


. 71.00 
32.00 
58.00 


28,00 
60.00 
85.00 
94.00 
44.50 
60.00 
93.00 
18.00 


> 68.00 
25.00 
00.00 .,.. 
70.00 .... 
8.50 
and 


75.00 


wree 


Br. Mtge. & Tr. .. 220.00 250.00 
Capital Tr. .....se+ 70.00 85.00 
Chart. Tr. & Ex... 104.00 109,00 
Comm, Fin, com.... 11.00 16.00 
Do., pid. «..-.se0 65.00 75.00 
Deb. & Sec. pfd.... 63.00 68.00 
Do., COM. a.cseee 83.00 wsee 
Guelph Inv. ...e¢ 130.00 
Lambton L. & 8S. +. 76.00 
Lond, & W. Tr..+,».160.00 
Midland L. & S.cce 14.25 
Mort. — pid...ce 5 


eeeveee 


Do., 
Mont. Fin. pid... 
Do. 


Do., pid. «..- 
Peoplees L. & 8S. «« 87.50 
Premier Trust .... 86.00 
Security L. & S.....116.00 
Sherbrooke Trust ,.115.00 
Sterling Trust y 
Traders Fin. “A” pf. «+0 
Da., “BY” pidicece cove 
Traders Fin. com... 20.00 
Trusts & Guar. .... 95.00 
Waterloo T. & S....126.00 
Insurance Stocks— 
Br. Am. Assoc. .. 60.00 
Can. Fire Ins. ....6 «+++ 
Can. Nat. Fire..... 26. 00 
Canada Life.......750.00 
Capital Life ...,... 25.00 
Confed, Lf. 20% pd.310.00 
Cont. Life 20% pd. 75.00 
Crown Life ...4. 380.00 
Dom, Fire ......++320.00 
Dom. Can. 
Gen. Ins. . 
Dom. Life 50% 
Empire Life 1 
Excelsior Life 
30% pd. ....---.120.00 
Fed. Fire 25% pd... 39.00 
Fid. Ins. of Can... .135.00 
Great W. Life.....650.00 
Guar. Co. of N. “A..285.00- 
Halifax Fire ...... 29.00 
Imperial a oeeee+ 440,00 


” pd. °400,00 
% pd. 22.00 


32.00 
460.00 
25.00 
410.00 
47.00 
115.00 
110.00 


Nat, Life 25% 
Nor. Am. Li 
Pilot A. & Acc. Ins. 21.00 25.00 
Sask. Life .....--- 21.00 .... 
Sov. Life .......-- 54.00 60.00 
Sun Life ......-2,750.00 2,950.00 
Toronto Cas. .cssee +--+ 17.00 
Western Assur. ... 55.00 61.00 
Western Life ...... 15.00 18.00 
Recent London Quotations 
Brit. Metal Corp. .... 41s. 6d, 
Brewers & Distillers. ....7s. vA 
Brit. Can. & Gen. Inv. 
Br. Contr. Oilfields 3s. iota 
Can. and For. Sec. ... 12s. 174 
a, West Lumber eo 5s. 7 
events Fae ao ¥esen iow ie ae. 


Wall Paper Mfg. ...... 288. 
Pref. 69 «0 .ccccesceccece 18h 


Listed Bond Quotations 
Eee 


Montreal 


Abitibi lst mtge. 5 
Asbes 


Can. Forgings os 
Can. Locomotiv 
Can, Pr. ( lawns ser. ) 


Rate Due 


Week tee 
Int. 


1953 6.3 

1942 $19 
1941 
1956 
1940 
1939 
1946 
1940 
1942 


1951 
544 1958 


ove 
ere 
eee 

5.80 

5.79 
es'e 


5.95 


Do. (Way. ser.) bY 1958 


Can. S.S. 


1943 
1953 


1940 
1948 


10.70 70 
4z 


ore 24 


Yield “Ak Hist low 


108° 


95° 
103%? § 
102°" 


a 

6 S: sefeetet- 
hn oe . . 
aeat é oftaes 


. 
a 


124+2% 
MeIntyre Mines ....4<.secesseee 2 
Gt. Britain & Can. Invest, pfd. .. 
Bank of Toronto ....-.scccesesece 
Nat. Biscuit, com. ....0-ecsecens 

De., Prels scccsescesee 
Eastern Theatres, com. 
Can. Bk, of Commerce 


Do.,. pref. secccreces 
Loblaw “A” & “B”... 
Photo Engravers ....... 
Rolland Paper, pfd. .. 
Sterling Securities, 

Do., 1st pref, 

Can. Car, com. . 
Capital Trust .. 

Bk. Can. Nationale 
McColl Frontenac, c, 


Crows Nest Coal ... 


Do., pref. cocesocceoosse 
East Koot. Pr. Pid. ecccsecevscse 
Inter. Nickel, com. sseseceesere 
Can. Pac. Rly. Did. ccccccvecedorm 

DO.g COM secedccucveccesscceds 
Canada Bread, ¢. ...+s+-cseresese 
Cockshutt Plow .....+.+-+-- esccee 
Corrugated Paper Box, pfd......« 
Howard Smith Paper, pfd. .....« 
N. 8S. Light & Pr., pfd. ...++++-+0 
Canada Vinegars ......+» séceody 
Hollinger Mines 
Jones Bros. of Canada, yp 
Imperial Oil .......sesseesereeee 
Anticosti Corp., pfd. ...- 
Agnew Surpass, pfd. ... 
Belding Cort. pid. ..4.+-eseceses 
Can. Hyd. Elec. pfd. «.. 
London Can. Invest. pfd. ...++++¢ 
Quehec Power ....--csseceeese 
Lindsay, C.W. C. ssccerecaceesoe 

Do., pref. ...s+ev-+ 
P. T. Legare, pid. ..-seecncceeen 
Walker-Good “....- 
Brazilian Tr. 

Ham. Un. Theatres, "pid. noven® 
Bank of N. Scotia ... 
Can. Paving, pfd. .....- 
Ruddy, E. L., pref. .sescceeen 
Inter. Milling, Ast DFE, scsecscta 
> Series “A” ..cccccesse@ 
Lake Shore Mines .:..-secssssom 
Pressed Metals ......cscescsesod 
oe nae t, pid. .. 
Second Std. Royalties, pfd. .....« 
Morrison Brass Corp., pfdy ...-+.4 
Can. Gen. Elec., pid. ....sdssee 
Windsor Hotel, pid. «...++--s04 
‘Assoc. Qual. Canners .es-é+<s00 
Canada Malting «....-sssssegse 
Muirheads .....ceecescessnssetod 

Do., - pref. oeccercccccencscvese 
Weston, Geo., COM, cossceceserea 
Can. Perm. Mtge. s..seeccevstea 
Ogilvie, pfd. covsdecosia 
Can. Int. Invest., ‘pid. acovecvaed 
Bawlf Grain, pfd. 
De Forest Cr seeeweeeetrorod 
David & Frere(“A” ...sceeesese 
Canada oo Co ausdcautccesocee 


eeeeeeoe 


eereeererenm 


seeceeeg 


eeeteree 


Do., scvevecetom A 
Acme Glove, lst. pref. ...+. 
nd pfd. 
an. Invest; pfd. . 
jetaries “‘A’’ 
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405 

37% 38 
i7 
20 


~ 80 King St. W. - Toronto, Canada 


BRANCHES asi -.. Canada I ‘ ‘ 6.09 
GUELPH KITCHENER WINDSOR rd o . . 


410 Elec. .. 1942 ‘ aa * hott eae” os hs 


Abitibi Power & Paper 5/53 eigen 
berta Pacific Grain 6% 1946 


Ogilvie ... «... 

38 
i7 
20° 


a" ser eeeeoere 
17 
20 


' Silknit ... 
8.00\Ont. Steel ..... 
6.54) Do. pref. .... 4 ee 
.|\Orange Crush .. 2 1 

16.21) Do, (*) nest ° 46 45 
esceecs ° 1 ee 
éesion Li & Pr.| 90 90 
6.43! Do. pref. ..../ 101 109 

---(Ott. Traction ..|/ 46 ae 
5.18/Page Hersey ...| 98 
se] Do, pref. ....| 264 
---|/Paton Mfg. ....{ 56 
Do. pref. ....| 95 
oo 
10.25) Secs 
6.53 |Pormane oe 400 6 
6.00) Do., pref. Vie) .- +> | Can, Canners ..... 6 
.(Perfection Glass ‘ t a 

: 5 
5 
6 


me Beng 


“cr 
we s. Steel . 
Ogilvie Flour “A” 


57 Geveetaetese 


101¢ 100 
102¢ 983 
106 we 


Calgary Power Co. 5% 1 temanehadonnd 
Can. Biscuit Co. ae 614/46 sas onsale 
Can. Cement Co. Ist ge 1988 5/47 +500 


o8@q@ coe 1953 encacerteeres@ 


107¢ 105% eee 
101f 


3.03|Can. Oil 
6.66 Do. pref. .... 
4 acres. Fost Pacific eee 
.|Can, "voring eee 
8.09 Do. pref. ..+. 
5.26'Can. Perman. . 
.--/\Can, Pr, & Pap.| 
-..(Can, Steam, veel 
8.33) 
-../Can, Vickers .. 
ook} Day pel ceci 
7.61)\Can, Vinegar .. 


ot 
101 


“In its Third Century” 


“ROYAL EXCHANGE ASSURANCE - 


Incorporated by nope Charter A.D. 1720 < 
12.50/Can. Wineries .. 


Fire—Casualty 
All Allied Lines pd Sits. 08 ae 


‘ .\Carling Brew. . 4% 
2 . 7.40\Catelli ae Ay. “ ee 


9 Do. (B) ... $ 
325 1243 imine Can, Loan 328 325 
5.45 lChem. Rescarch |6.60 6.90 

43%| 2 éoolcier Dairy 50 60) ABCA 
128° 12 3! 7 6.73} Do. pref cc..| 125 123 122 122 
25 «19% |1.50 7.50 |Cockshute eo oof 21% 21% 20 20 

4 2 ° Comm, Alc, eee 3 3 2 3 


7 
: 18 18 | i 5.85\Conduits ... eof 38 ..  .. 5 
Head Office jor Canada 105 104 6.66) Do. pref. -...f 106 105 105 105 oeguee 
23% 20% 22% 


Royal Exchange Building, Montreal 25% 20% 8.A0;Ouns. Babsrico .| 38 1) ee 


F 6 4 ° ..-|Regent Knit. .. 
10 10 {Cone — tay. s * . 20 Reliance Grain~. 

Branch Offices: 183% 18314 183 
‘Vancouver Toronto 


5. 45/Consumers Gas . 143% 20 2 9.62)R. S. Mille ,,.. 
30° «29 
Alexander MacDonald—General Manager for Canada 


oe RYT Veuenaeh 
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49 wceccccce 
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“€ se ere sereerereee 


eer 


* e006 
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103% 103% 
102% t 100 


95+ 
93¢ 


° C/ai orsesesese 


ach porn iS 5/39 c.ecce 

ie, Boue — 6/48 £.iccocudcocesoosen 
Dominion Tar & Chemical Debs. 6/49 nsrece 
Donnacona Paper Ist S.F. 544/48 ....<.+s08 
Donnacona Paper Co. Debs. 6/48 
Duke Price Power Ist 6/66 


Eastern Dairies Convertible 6/49 ........4 
eee Power Securities 6% 1949 .....,. 
Fraser Companies Ist 6/50 ........0+.s0 
Fraser Companies Convertible Notes 6/32 oot 
Fraser Co’s. TE ag ne 
French Line Ext. S.F. 614/51 este eewnseree 
French Nat. Mail Ex. S.F. 6/52 .....s00+s 


General. Steel Wares Ist S.F, 6/52 sre: 
Gatineam Power ist S.F._5/ 


Gade oe aH, 


88% 


aes 


7.33) Photo Eng. .... 
8.33 Pt, Alfred, pf. . 
..-|Porto Rico Rly. 


17 

74% 

35 
3% 


4 
17 
33 


¥ 


rb 


ere re 


eer seared 


rea. 


+ Quotations for 1929. None recorded in 1930 to date. 
Govt. Bonds (Mo ). 
me. IADB crcccacs 2 — 4.80 101.30 «+++ 100.39 99.70 
ecceecces 4.66 102.00 102.00 102.00 100.90 
Victory Loan ..... 544 1988 4.77 102.25 102.15 101.90 102.15 101.15 
535 1984 5.06 101.70 101.55 101.15 101.80 101.05 
De s-seveee 544 1987 4.68 105.13 104.85 105.00 103.90 
Do., refund esaee 44% 1940 93.60 95.10 
Do., refund ..... 5 1948 4.91 100,95 100.90 100.00 101.10 100.00 
Do., refund ..... 444 1944 4.90) 96.10 95.65 95.30 96.70‘ 95.30 
Do., ee kee 4.92 96.10 95.25 
Do., renewal 


1946 96.85 95.25 
1932 5.03 101.25 101.15 100.85 101.25 100.35 
ooo ESSE | 
Active Provincial and Municipal Bonds 
———— 
(Furnished by H. R. Bain & Co.. Ltd.) , 
850 Bay Street, Toronto 


ht 


8.33\Prairie C. Oil.. 
5.12|Pressed Metals . 
2.62) ree Bros. ... 
6.48; Do. pref. .... 
Pub. Util. Inv.. 
8. 16| Pure Gold Mfg. 


3.84|\Quebec Power .| 


325 
6.00 6.50 


9 

330 

9.00 
5314 


Total Assets exceed $100,000,000 
Claims Paid exceed $400,000,000 
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Howard Smith P. M. 5146/58 Sseeeeedeeoed 
International Paper Co. 6% 1955 .......0s8 
International Hydro-Electric 6/44 .......0 » 
Lake St. John Power & Paper 644 1947 ...« 
Manitoba Power 1s, SF. 544/51 eeeceeese 

Massey-Harris Co. Ist Mtge. 5/47 .....200 
Montreal, City of, 5/58 ....,...sesceusesse 
Montreal Coke Ist S.F. 544/47 ....cseseeee 
Montreal Island Power 544/57 ..s....s0e+8 
Montreal Power 5/51 .....0.scs-ssecesbe0 
Montreal Tram Ist Coll. Trust 5/41 ......« 
Montreal Tram. Gen. Ref. sh/ss coacksgva 
Alberta ,.......6 LApr.1936 1 April Montreal Tram. Gen. 5/55 So cgeedesed 
British Col. ,... 4% 1 Oct. 1953 1 April ' i ‘ Nova Scotia Steel & Coal. Ist 5/59 cvvetece 
British Col. .... 5 15 Jan, 1948 15 July - Ni Scotia ee a ae qsneokoe 
British Col. ... 6 15 Aug. 1942 16 Aug, Northwestern Power Co. 6%, 1960 .......« 
one 1 Jub 1947 1 July Northwestern Utilities ist q/38 yh ucuill 
un, une 

15 Jun. 1943 15 June Ontario, Province of, 5/59 eee erebeeeseece 

1 Oct. 1946 1 April Peru, Republic of, 6% 1960 ....ccesecssee 

1948 1 June Port Alfred P: & P. Ist 546/57 .....sss00 

Price Bros, Ist S.F. Series A 6/43 ......+6 


1936 15 June 
= ss ~ Quebec Power Ist. Mtge. Coll. S.F. 5/68 ... 
1948 1 May Rio de Janeiro Trams. 5/35 eee ere esesteee 
1 y Shawinigan W. & P. 496/68 2....cceecewe 
1944 1°March Simpson’s 6/49 ....... ad conve Soeas 
1948 15 April Sou. Canada Power “Ist 5/55 , 
yates Grain Growers Ist Mtge. 5/48 ....« 
nited Securities Coll. Trust 544/52 ...s+« 
Wayagamac P. & P. Ist S.F. 6/51 ....c.06 
Winnipeg Electric Ref. 6/54. ...2....ce0c0 


21 

21% 

72 

99 

314 

96 

90 es 
97 es 
24 ee 
12 

45% 45% 
111 111% 
75% 77% 


Press . 21 1.80428. .|Robinson Cone . 
.id\Gons. Sand, pf.. Mo ce oe Fs 61 4 ---|Rogers, Wm. .. 
6 242% 232 92 7 -| Do. pref. .... 
. . 2956 | 12+2 4.48|Royal ‘Bank eee 
‘ pi 94%). 7 7. 40\Ruddy, E. L. pf. 
82 |6+1 6.66)Russell Motor .. 

7 %.21| Do. pref, 


a.setegats ar (A). | 


5.74) a Stn. Eq.. 
5350| Do. pref. ... 
3.31\Shawinigan . . 
5.07\Sher.-Wms. .. . 
5.88| Do. pref. 
6.09/Simon &@ S. ... 
7.05! Do. pref. 


> > > 
Winnipeg 220%'12.50 5.83|Cons. Smelters . 
° +-.|\Cooksville Co, . 
4 ---| Do. pref. .... 
7 %.52)Corr. P. Box, p. 
sd Do. pref. .... 
.|(Cosgrave Brew. |: 
-\Crown Dom. Oil 
13.0 04 Crow's N. Coal. 
-.-|\Cuban Sugar .. 
eos] Do. pref. cece 
.-.|\Curtiss-Reid . . 
soc] BONE 0. 
-|\David & Frere B alias 
6. 95|De Forest il 7.02\Simpson, Ltd. . 
‘os es eee 15 os ee 3.63 a e's 
‘ 90 se ee 7 . 
‘\Detroit’ Rly. «esl 250 of Ne 5.82|Simpson, RA pe. 
9.00 |Distill. -Seagram a (Smith Paper . 
5.50 Dominion Bank.| 238 7. 60) Do. pref. seve 
4.64 | ae on ea St, Law. Flour : 
eee! im, eeeee 
aw Engineer. a 4, ee Law. Paper . 
8.38)St. Maur, V pte 


WILTON C. EDDIS & SONS wiDoes Postatiss Do. pets 


Established 1895 64 4 1.50 | Do, pref. .... 
71! Do, pref. ....} 104 


CHARTERED ACCOUNTANTS SIPS pre 2 rif Des pee. i} 304 


6.83) Do. pref. oe 
Federal Building, Toronto . & Mat. a6 


P.S.ROSS& SONS 


"\Dom. Power ... 
7.14! Do, pref. 
«-+| Do. pref. a3. * 
..- Stand, Chem, . 38 
Established 1879 
Montreal Toronto Winnipeg Calgary Vancouver 


7.29|Dom. Rub. pf... 
|\Dom, Steel, pf.. 
:.. (Stand. Steel ...| 13 
7.50! Do. pref. 40 
-10 Adelaide St. East, Toronto 
Gerald Jephcott, C.A., Resident Partner 
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Provinces Rate ActualbMat. Next Int. Date Ask 


Alberta ........ 443 1 Oct. 1953 1 April 92.38 
Alberta ........ 5. 1 Jul. 1943 1 July 


s 

@+ * aa 
Fy 
“os 
® 


QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance companies. 
TORONTO 


‘METROPOLITAN BUILDING - 


2 POE ACAI PS a. Tien 


ae 
a 


eee seeaass 


4. aha. e*eee 
) a 4 
S gnetme S ~3 aa 
® ° 


z 
° 


B. 
Nova Scotia e++e 444 15 Nov. 
Nova Scotia .... 5 1M 

Nova Scotia ... 6 
Ontario ........ : 
Ontario 

4 | Ontario ........ ‘Sy 
Ontario ........ 6 
P.E.L 


s 
So 
Z 
So am 
a 
® 


1942 June 

1986 May 
April 
April 
June’ 
March 
June 
April 
April 
Aug. 


eeceeeess 4 
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Saskatchewan .. . 4% 
Saskatchewan .. 5 


_ Winnipeg S Stock tock. Exchange _ 


(Transactions for week to Feb. 21 in stocks not traded ia 
Div. 
Rate 


ims 


-|/Dom. Tar & Ch. 
Do. pref. .... 
6.84\Dom, Textile .. 
5.98 Do. pref. ....! 
--./Donnacona .. .. 
. Dryden Paper .. 
-|Duff. Paving . 
7.07, Do. pref. 
-'Duluth Sup. ... 
4.21|\Durant ... .. 
---/East. Dairies .. 
-+./East, Steel .... Ss os “ae : . 
7.14) Do. pref, ....| 97% 7 
.--|East Koot. ..... { ne oa ee : : 
7.95) Do. pref. ..../ & oe ee 7 
6.89/East, Theatres . ee > 
12 
6 


7.22| 


1 OY ON ee OU EN On de ee OF BH OF OH OF TT OH ON OH 


nos 
ooo 


5.36\Dom. Stores ... 
3.78|Steel. of Can. ..}| 47 
4.37| Do. pref. 40 Cities 
314 .|Sterling Coal .. 5 bd ee es 1 March 
24 “|s0i-20 2 2.85|Supertest Pete..| 30 4ly 1 March 
95 i Do, pref. ....| 95 Vancouver .... 4 1 August 
24 ls0+-20 3.1 Do. Vot. Trust} 28 Winnipeg “..... 5 1 March 
54%) . "fTambiva coe eh) 65% Windsor ....... 5 1 dune 
99 7 6. 86) Do, pref. 102 ay 
3.50 9.45/Thayers, pref. .| 37 calgary peesece 5 1 July 
Tip Top Tailors, 35 alifax ...++++. 5 1 July 
6.86 Do. pref, ....| 102 St. John ....5.. 5 1 June 
\Tooke Bros, ...| 28 Regina ........ 4% 1 Jul. 1 July 
8.751 Do. pref. ....} 8&0 80 Victoria ........ 5 | 21 Jul. 1945 21 Ju'y 
"I Tor. Elevators .| 20 21 Moose Jaw .... 5 1 Jan. 1951 1-July 
4.80\Tor. Gen. Trusts! 250 
5.08'Toronto Mtge. . = 


7.77| Do, pref. 
.|Easy Washer .. MONTR 
eon. Invest. i os at a: mc eeeki> S 85 81 ree cane, wh are ate, abe 


4 T 1% 114 o ~..[Zimm knit 15 
{ bs erkn ee. 14 
4+2 3.15/Tuckett ‘ob x85 50 D. 2 


o eveet 50 ce ° 
13.33'Twin City x Quotation for 1929. No sales recorded in 1930 to date. 
7.25| -Do, pref. ... 


7 $1 each for 1928 and 1929. a. Stock dividend, 
../Union N. Gas.. 


6.55;Union Trust 
\United Fuel ... 
7.89! Do. pref. i... 
IUnited Secs. ... 
5.71! Do, pref. 
.|Vacuum Gas ... 
.-|Viau Biscuit ... 
8.23) Do. pref. 
«+-|Voleanic Oil ... 


Chartered Accountants, 
Trustees in Bankruptcy, 
et 


c. 


we Ze 
tt D pt ee tts pe 
ass 


Yield 
Feb. 21 Feb. 14 wk. wk. 
(or last) 
Can. National Fire .....¢ 30 
Crescent Creamery .....14 96% 
Northern Trusts .../.....  -. 48 
United Grain 19 20 
Western Breweries ,.....4 9 9 


30 
97 


tere 


35 
102 
29 


 haketebel abelobabababa 
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WINNIPEG STOCK EXCHANGE 
February 21 
Inactive Stocks 
Ask 
127 
103 
20 


wor »r 


CLARKSON, GORDON, oneness GUILFOYLE & NASH 


TORONTO 
CLARKSON, McDONALD. CURRIE & & COMPANY 
of MONTREAL and QUEBEC 


Chartered Accountants 
ze R. C. CLARKSON & SONS 


Authorized Trustees and Recei 
15 Wellington Street West ‘ oh 


Neo Zz 
tt tt rt et pet et et Ot 
Ss 5 


120 


o* »e« 


11 Bid 
190 
120 
3214 
29615 
30 
122-122 
20 15 
7 «86% 


Beaver Fire 
Beaver Lumber, pf. . 
Beaver Lumber com, 19 


Can. Fire ins. ..... 
Home Investment ... 
Northern Can, Mtge. 20 
Traders’ Bidg. ...... 106 


‘89|Enamel & Heat.| 

-31/Eng. Elec. (A). 
-»-| Do. (B) 

.00|\Fam, Players . 

Do. Vot. Tr.. 

.40|\Fanny Farmer . 
—. Do. pref. . 
...|Farmers Dairy . 
7.14) Do. pref. = see 
... Federal Distil. {| . te > 
...|Feldspar Glass . 3 B12, s 2h 
7.77 Firstbrook Box. a va ae 10 ° 
...|Ford Motor (A) 29 86 $2 
3.03\For. Pr. Secs... x4lig 33 41.60 


113 
23 
9614) 
25 


-“— 
meireee 


28% 30 
122 
20 


Zz 
3"" 


TORONTO 20 


° 
: 


rit 2.40 
27 |60c 
98 

10 | 


MILLAR, MACDONALD & CO. e e | 


CHARTERED ACCOUNTANTS 


WINNIPEG 


WINDSOR 


REGINA 


STIFF BROS. & SIME 


Chartered Accountants 
Continental Life Building, TORONTO 


16 
15 
13 


93%4| 


12%). 
|5-+5 


160 
106 
4 
40 


‘ 


7 


6.25|/Foundation Co.. 
.+»|Fraser Cos. 
.-. Frost Steel 
7.86} Do. pref. 


.-|Gen. St, pens. p} 

5.71/Goodyear .. 

6.51) Do. pref. ....| 

oosteh: We Saddlery 
-| Do, pref. 


Do. pref. 
..|Ham. Bridge ... 
| Do. pref, 
Ham, Cot., 
‘Hem. Dairies .. 


16 
16% 
15% 
94 
1814 
170 
107 


13% 
175 
108 

28 


36 
86% 


x58 


38 


-..|Wabasso .. ..-. 
10.00| Walker-Good. 
6.66|Waterloo Mfg. 
4.34|\Weston .,. . 
7.86 Do. pref. .... 
6.36|West. C. Flour.. 
6.28} Do, pref. .... 

West. Grocers .. 
10. ‘ai Do. pref. 
|West. St. Prod.. 
6.98| Do. pref. 
..|Whittall Can. . 
wm. Alloy Prod. 

...|Windsor Hotel . 
8.12; Do. pref. 
4.42\Winnipeg Elec.. $ 
6.94; Do. pref. yee 28h 10115 100 
...|Woods Mfg. ..}° 30 
9.45} Do, pref. ....) 74> 


29 
93 
25 
0 
46 46 444 


74 4 


A J Pattison. Jr. &Co 


_ INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 


159 Bay Street, (rier) Toronto 


Elgin: 5101 (cas). 
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30 
97 
48 
20 
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R. SHARE & 


TARNINGS $11 


=FOR LAST YEAR = 


! in Shares Has 
Effect on Aver- 
, age 


From Our Own Correspondent 
[(ONTREAL.—Though the annual 
+ of the Canadian Pacific Rail- 
ill not be available until the end 
xt month, E. W. Beatty, presi- 
and chairman of the company, 
dates that approximate share earn- 


. the t year averaged 
ae Fa $11. This is con- 
bly less than in 1928, when 


} the company reported $14.98 a share 


compares with $11.01, the lowest 
ur since 1920. 
ae be —_——ae that oe 
e earnings for are on the 
is of approximately 3,350,000 
outftanding at the end of the 
; as compared with 2,952,471 
Trea the end of 1928. 
is not unexpected as 
reports issued weekly 
» gave evidence of a 
ion in earnings due 
of grain in Western 
en last a 
$209,730, as compar 
,297 in 1928, while net 
x revenue fell away from 
to $43,144,544. 
in revenue from opera- 


ba 

PS a oe 

“a ~~ 
a * 
st wa 
7 


2 


‘ 


ena TT 


tions is made up in part from an 
crease from special account. This 
covers hotels, lands, telegraph, in- 
vestments, etc, The latter is partic- 
ularly important, as it covers con- 
trolling interest in the well-known 
Consolidated Mining and Smelting 
Company of Canada. Revenue from 
8 income, according to Mr. 
Beatty, totalled about $15,177,000 in 

929, or approximately $2,500,000 
se a the $12,677,684 reported 
in e 


Adding net operating income and 
special revenue together, net earn- 
- of the company last year total- 
led $58,321,544. hile this is less 
than the $64,372,135 reported in 1928, 
it is above that reported for many 
years past. 


$2.75 On New Stock 


In working out earnings per share, 
the fact should not be comieubet 
that the company issued some 300,000 
shares last year. Furthermore the 
company recently announced a four 
for one split of the common stock, 
which has yet to be approved by 
Parliament. On the basis of the new 
stock, earnings last year were around 
$2.75, which compares with a divi- 
dend of $2.50 called on the new stock. 

Referring to current prospects, Mr. 


Supertest Has 


THE- FINAN 


Retired 


Much of Its Preferred 


At the annual meeting of the;1928 period, and will approximate Will 


Supertest Petroleum Corporation, 
which is to be held in London, Ont., 
on Monday next, a report very satis- 
fying to the shareholders is to be 
pontenees for the fiscal year ended 
ecember 31, 1929, so it is said by 
one who is closely in touch with the 
developments in the company. 
Earnings, it is reported, will be 
twice as large as they were in the 


$12,666,878, leaving a net of $1,791,- 


Bad First Quarter 
Further, Mr. Beatty says that he 


does not anticipate any material | 999 


change in the traffic situation be- 
tween now and the end of the first 
quarter and that gross earnings will 
probably show a decrease of 15 to 
17 per cent. This would mean ap- 
proximate gross income of $40,683,- 
064, as compared with $47,862,429 
reported for the first quarter of 


Beatty says that due to the slack- | 1929 


ening off in business and the present 
grain situation, approximate earn- 
ings in January showed a reduction 
of 20 per cent compared with last 
year. In January, 1929, gross operat- 
ing profits totalled $15,865,599 and 
working expenses $13,969,667, leav- 
ne a net operating profit of $1,895,- 


Preliminary figures on the first 
two weeks of February indicate some 
improvement, but as compared with 
the corresponding figures of last 
year there is a decrease of some 14 
per cent. Gross for February last 
years was $14,458,245 and expenses 


Market action of the Canadian 
Pacific Railway stock this year has 
not reflected to any extent on the 
lower earnings of 1929. The split 
in stock and the consequent expecta- 
tion of a much wider trading interest 
in the security, caused the value of 
the old shares to appreciate several 

oints. The new stock began trad- 
ng around 57, but is now traded in 
around 53. The decline has been 
due to the general uneasiness of the 
market and not directly to smaller 
earnings, as the latter had been well 
discounted before the stock spilt was 
announced. 
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$4 per share. 

During the course of the year the 
company retired a good deal of its 
outstanding preferred stock. 

“The company has had a particu- 
larly satisfactory year,” asserted the 
Financial Post’s informant, “both as 
regards gross business and profits.” 
The expectation is that these condi- 
tions will persist throughout 1930.” 

A bonus was declared by the man- 
agement in December last in addition 
to the usual dividends, and it may 
be that, in view of the excellence 
of the business throughout 1929, 
some further permanent concession 
to the shareholders may be made for 


CIE. P. T. LEGARE 
NET EARNINGS UP 
PROFIT INCREASED 


Company With Accumu- 
lated Surplus of Million 
Sanguine For Future 


Cie, P. T. Legaré reports net earn- 
ings of $463,006 for the year ended 
December 31 last, an increase of $5,- 
873 over 1928. After providing $58,- 
389 for interest on bonds, $42,000 for 
debenture interest and appropriating 
$113,410 as a reserve, there remain 
net profits of $249,207 which is an 
increase of $5,363 over 1928 as com- 
—_ to the increase of $77,436 made 

y that year over 1927 when the com- 
pany began its activities as a public 
corporation. 

The company has continued its 
policy of carrying forward the total 
available balance of net profits to 
the surplus account. This brings the 
accumulated surplus to a total of $1,- 
093,780. The total of the reserve for 
depreciation and unforeseen contin- 
gencies has now reached the sum of 
$814,373. “These surpluses and re- 
serves,” the president says, “create 
an additional working capital which 
is very profitable in our business.” 

The company has _ redeemed 
through the operations of the sinking 
fund $31,800 of bonds, bringing bond 
redemptions during the past two 
years up to $61,800. During the 
same period the company disposed of 
a supplementary issue of $165,000 of 
bonds to cover part of disbursements 
for certain expansions chargeable to 
capital account in connection with 
the purchase and restoration of new 


et properties. There is no public invest- 


ment interest in the common stock 
as it is all privately held. 

No ill effects are expected to be 
felt by the company from any period 
of depression. “Long experience in 
directing the house of Legaré has 
shown us that its business is relative- 
ly little affected by changes in the 
general conditions of the large terri- 
tory of its activities,” the directors 
report, it being pointed out that the 
company’s business is both urban and 
rural and deals in a variety of 
staples. 

INCOME AND SURPLUS ACCOUNT 

Ended Dec. 31 


Years . 
1929 1928 . 1927 


£ 4 
+ esesseee 463,006 457,638 397,362 
Less: Depree. ... 113,410 112,389 124,198 
Bond interest ... 58,389 59,400 67,756 
Debenture int. . 42,000 42,000 39,000 


Net profits 249,207 243,844 166,408 


Less appropriations : 
Pref. dividends . 43,134 42,000 49,221 


Surplus for year . 206,073 201,844 126,187 
Surp. for prev. yr.. 887,706 685,863 571,534 


Carried forward 1,093,779 887,707 ¢697,721 
tIncome tax not provided for. . 


Grand Trunk Railway 
Undertakes Big Plan 


From Our Own Correspondent 


MONTREAL. — Actual construction 
of a toll speedway 26 miles long above 
the rails of the Grand Trunk Railroad, 
will be started early this spring. A 
vote of the people in April will be 
a@ necessary preliminary, but little op- 
position to the project has been evi- 
denced. 

The toll highway, which will extend 
north as far as Pontiac, is said to be 
the first venture of its kind ever 
attempted. Its unique feature, from a 
financial standpoint, is that no pur- 
chase of property is involved, and the 
entire structure will <tand above the 
right of way of the railroad. 

Electrification of the rail line also is 
called for, for this purpose it is plan- 
ned to make an initial outlay of $26,- 
000,000, 

The motor speed way will be con- 
structed on columns carrying the over- 
head wires, of the electrified system. 
It will be 40 feet above the rails and 
will be equipped with ramps at stra- 
tegic points. The speedway, designed 
particularly for commutors, will enable 
motorists to cover the distance to or 
from Pontiac in 30 minutes. The road- 
way will be surfaced with asphalt and 
provide for four lanes of traffic, the 
other two for slow-moving vehicles. 

The electrified system will provide 
40 minutes service over a four traffic 
line. Completion of the first unit of 
the speedway, which will be from De- 
troit River to Royal Oak, is planned for 
the latter part of this year, and the 
realization of the whole building of 
the electrification project will follow 
quickly, 


ASBESTOS REPORT 


WILL NOT BE GOOD 
BUT CHANGES DUE 


(Continued from page 1) 
a preferred stock. Several of the large 
holders of this issue on learning that 
the board of directors were consider- 


CIAL POST 


CANADIAN PACIFIC 
WESTERN PROGRAM 
COVERS WIDE FIELD 


Spend $21,000,000 
Throughout Four 
Provinces 


From Our Own Correspondent 


MONTREAL, — Approximately 
$21,000,000 will be spent by the 
Canadian Pacific Railway on West- 
ern lines during 1930. The branch 
line construction hanes will 
involve an outlay of $11,000,000 and 
the balance will be spent on improve- 
ment designed to increase the ca- 
acity and efficiency of operative 
ines. 

The works of the undertaking in- 
clues the following: 

New stations will be built at St. 
Claude and Pilot Mound, in Manitoba; 
at Shamrock and Bracken, in Saskat- 
chewan; at Milk River, in Alberta; and 
at Kimberley, in British Columbia. A 
car repair shop, especially designed to 
handle the steel equipment, in use or in 
service, will be erected at Nelson, B.C. 

number of shop buildings at 
veston will be extended and @he han- 
dling facilities improved. Seventeen 
houses will be built at various points 
for the accommodation of maintenance 
of way employees. 

The engine houses st Fort William 
and Winnipeg will be extended to ac- 
commodate the large new passenger 
locomotives which are now in service. 

Concrete or asphalt block 
will be provided at Kenora, 
and Swift Current. 

The station building at Calgary will 
be extended to take care of increased 
telegraph business and equipment 
made necessary on account of the new 
carrier system which has been placed 
in service, 


Continue Bloek Signal 


The programme of equipping the 
main line with automatic block sig- 
nals will be continued and this year 
the territory between Canmore and 
Lake Louise in Alberta, and Notch Hill 
and Chase, in British Columbia, will be 
covered, 

To provide for increased business, 
additional tracks will be constructed 
at 26 different points in the western 
provinces. Included under this head- 
ing will be rearrangement and exten- 
sion of trackage at Calgary, Ogden 
and Field. 

An icebreaker will be constructed for 
use on the Arrow Lakes in British 
Columbia, and a new eight-car trans- 
fer barge will be built for use on 
Slocan Lake, 

Provision has been made for 250 
miles of track to be relaid with new 
rails 39 feet in length, and with a 
weight of 100 pounds to the yard. 

The rock betastag work between 
Fort William and innipeg will be 
continued during the year, and ap- 
proximately one hundred miles of 
double track will be covered. 

The programme of bridge replace- 
ment will be most extensive, covering 
many structures on the Canadian Pa- 
cific proper, the Kettle Valley Railway, 
and the Esquimalt and Nanaimo Rail- 
way. 

On the latter railway considerable 
extension will be made to the wharves 
at Nanaimo. 


Tunnel For Vancouver 

As already announced, work will be 
carried on the tunnel at Vancouver, 
which is designed to carry the traffic 
between the Burrard Inlet yard, and 
the false Creek yard of the company. 

The cost will be borne by the rail- 
way and by the City of Vancouver in 
proportions fixed by the railway com- 
mission. Diamond drilling tests pre- 
paratory to this work are at present 
being carried on by the Mitchell Dia- 
end Drilling Company. 

The line between Regina and Bulyea 
is to be re-constructed during the year 
in anticipation of the increased busi- 
ness expected through the construction 
of the Lanigan-Prince Albert branch, 
and other northern extensions, 

Additions to the mechanical facili- 
ties of the company will be provided 
at many terminal eo with the ob- 
ject of aiding in the more rapid han- 
dling of locomotives and cars. 


Sarnia Bridge Declares 


Second Common Dividend 
From Our Own Correspondent 

MONTREAL.—A second interim divi- 
dend of 25 cents a share has been de- 
clared on the B stock of Sarnia Bridge 
Company, Limited, which constitutes 
the second payment to be made on the 
junior securities. An imitial dividend 
of 25 cents a share was paid on Janu- 
ary 2, 1930. 

it is understood that the company 
is maintaining the progress made in 
the past year, when earnings were 
equivalent to $2.93 a share on the B 
stock, as compares with $1.69 a share 
earned in 1928. 


latforms 
oose Jaw 


NATION’S BUSINESS 


(Continued from page 1) 


has this to say in excusing the losses 
sustained: 


“Few loaning companies operate 
without losses in ordinary times and 
few business institutions came through 
the deflation period without having to 
write off bad debts on a heavy scale. 
Bad loans are not unknown in the 
ordinary commercial world, and the 
purpose of a farm loan board—in fact, 
the purpose that brought them into 
existence—was that a man on the land 
might be able to obtain capital from a 
government board when he could not 

et‘it frori an ordinary commercial 
institution. 


established on an honest count 


_ltive basis. The Dominion and 


Ontario en es in due course 
will, the opinion is ventured, show 
corresponding losses. With the facts 
of experience so clearly set out, and 
so frequently, it remains a matter 
of astonishment that the public will 
tolerate the obvious misuse of their 
money. 

. * * e 


HE western farm loan schemes | i 


were plain partisan, political en- 
terprises designed to satisfy the de- 
mand of interested groups. We know 
of no representative Canadian with 
any practical experience in the han- 


dling of farm loan business who fa- 


“If thi t th 
S were not the case there was vors this enterprise, except one or 


no need for setting up farm loan 
boards. For this reason a government 
farm loaning agency may accept risks 
that a private company could avoid.” 
Obviously, if this newspaper rep- 
resents correctly the opinion of the 
party it has consistently supported, 
it was not intended otherwise than 
that these loans to farmers should 
be jin the nature of a subsidy. At 
any rate, it is clear that it was not 
intended that the business of lend- 
ing to farmers by the Government 
should be on an ordinary commer- 
cial basis. But the public at the 
time were told in plain terms that 
no loss was anticipated. 
+ * ” 


T WILL be recalled that the Sas- 

katchewan Government initiated 
the Farm Loan Board for that prov- 
ince with the avowed object of con- 
trolling interest rates. At that time, 
it was made clear to the govern- 
ment that interest rates were then 
as low as it was possible to make 
them, having regard to the risks as- 
sumed. There can be no question as 
to this because the government it- 
self had a careful record of the 
amounts of money being loaned in 
the province by commercial institu- 
tions and unquestionable knowledge 
that active competition existed. They 
were well aware of the rate of inter- 
est being charged by these institu- 
tions, and they were also well aware 
that the private institutions were not 
earning upon their farm mortgage 
investments a net rate in excess of 
that procurable in other safer and 
less troublesome investments. 


Whether it was moral turbidity, or 
frank intention to sacrifice public 
money in carrying on these lending 
operations may be an open question, 
but the Regina Morning Leader and 
the Saskatoon Star-Phoenix appar- 
ently regard it as a satisfactory 
excuse for the loss of public money 
to say that the lending companies 
have also lost money. But the car- 
dinal difference is that the lending 
companies have to absorb their own 
losses, whereas in the case of the 
Saskatchewan Farm Board Associa- 
tion, the loss is to be assumed by 


the taxpayer. 
* @ * 


T MIGHT as well be admitted at 
once that the object of these state 
lending institutions was to reduce the 
rate of interest being charged by 
commercial undertakings. In this, 
they have failed miserably, and the 
expense of the experiment is already 
very great. The last, however, has 
not been heard of these attempts 
to interfere with a rate of interest 


INVESTMENT SECURITIES 


F. E. KINGSTON & CO. 
(CANADA) LIMITED 
249 St. James Street, Montreal 


Telephone: 
Lancaster 2196 


Direct Wire Connection With . 
F. E. Kineston & Co., or Hartrorp, Conn. AND 
Tue F. E. Krnoston Co. or Bostow & Sprincrrenp, Mass. 


PROTECTION | 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to men” 
and women the completest. protection at the 


minimum cost, . 
This protection covers practically every phase of 
afforded 


family life. In addition to the protection 
through its Insurance and Sick Benefit Depart- 
ments, a number of practi-al fraternal benefits 
are available to its members, ; 


ASSETS: 


Reserves - = $37,000,000.00 
Surplus - - 2,000,000.00 . 


Independent Order of Foresters 


FRANK E. HAND, Supreme Chief Ranger _ 
HEAD OFFICE: TORONTO, CANADA 


LONDON 


ENGLAND 
ing the opening of an office 


in London, England, under 
& the management of 
Messrs. J. R. Sorsbie and Eric T. Tatham 


PITFIELD, SCOTT & COMPANY. 
MEMBERS: MONTREAL STOCK EXCHANGE AND 
MONTREAL CURB MARKET 
MONTREAL 


VANCOUVER TORONTO OTTAWA QUEBEC 
SAINT JOHN HALIFAX LONDON, ENG, 
NEW YORK CORRESPONDENTS 


7 Gracechurch Street 
E.C3 


Avoid Financial Worry! 


ing such a step were quick to advise | 
the president that they would not be | 


in favor of such a reorganization un- 
less the shareholders, both common 
and preferred, were called upon to do 
their bit by the way of an assessment. 
“In view of the above mentioned 
statement with regard to a reorgan- 
ization it appears as though the man- 
agement have decided on the slower 
way of improving the property, namely 
aying for same out of earnings. Need- 
ess to say, such a course will be 
favored by the many shareholders. 


Poorer Balance Sheet 


“The forthcoming balance sheet will 
be scrutinized very carefully, as many 
changes are expected. As an example, 
well posted people point out that $80,- 
000 only was set aside for stripping 
in 1928, whereas the report for 1929 
will probably show this amount in- 
creased to $200,000. The same applies 
to depletion and depreciation. A fur- 
there decline in the corporation’s net 


working capital will be shown. Fixed |. 


assets might also be reduced with a 
corresponding entry appearing on the 
liability side against the amount that 
the common shares are carried at.” 


Fewer “Coals to Newcastle” - 

U. S. exports of toilet preparations 
to France increased from $66,000 in 
1924 to $157,000 in 1928, but a slight 

drop was recorded in 1929, 


Two Companion Booklets 


Trust and Loan 
Investments 


The securities of Canadian 
trust and loan companies 


reviewed and 
This booklet 


meaty introduction to & 
r security that 


class of 
offers stabilit 
returns as we 


i. $500. 
Single copies 25 cents. 


The following is an extract from a letter received recently from @ 


subscriber: satel 
“T have read with great interest both bocklotas Aa _— 


STOCKS’ and ‘27 BEST CANAD STOCKS, 
cae cael and suggestions in future. Incidentally if I had followed 
same a few months ago I would have avoided considerable worry and financial 
embarrassment.” 
We still have a few of each of these booklets left. Send in coupon now 
with cheque or postal note to cover and benefit by the advice and 
information which they contain. . 
“Making Money in Common Stocks” is the title of ‘ 
booklet prepared by The Financial Post for Canadian investors. It 
sets forth the principles that should guide the investor in the selection 
of the best Canadian common stocks. The ten fundamentals of Teen 
able selection of such securities are carefully indicated and dev 
at length. The material in the booklet appeared originally in The 
Financial Post as a series of articles. An insistent demand for re 
led to their being published in a booklet of handy size and form. 
Copies of this booklet are available to Canadian investors at a cost 
of twenty-five cents each. 


This booklet, “Making Money in Common Stocks,” will 
make a valuable addition to the library of any Canadian investor. It 
is thoroughly authentic and the advice given in it is sound. It is both 
conservative and forward looking. The aim has been to outline an 
investment policy at once safe and profitable. 


Any Book 25c All Three 75c 


Re re ee 


THE FINANCIAL POST, 


148 University Ave., 
Toronto. 


Send me the booklets I have indicated. 


CO “Making Money in Common Stocks.” 25 cents. 
0 “27 of the Best Canadian Stocks.” 25 cents. 
0 “Trust and Loan Investments.” 25 cents. 


I enclose ....esssee+. conts in payment. 


Name COCO eee Oe ee eer eremmeseseMesteeaseseee eee 


27 of the Best 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothin 
Over $500” series in whic 
the 27 best Canadian 
stocks have been carefully 
selected and analyzed. 
Any stock may be bought - 
for an investment of under 


analyzed. 
forms & 


and good 


Single copies 25 cents. 
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Sun Life’s Position 


Company’s Investments in Bonds, Preferred Stocks 
and Common Stocks Enormously 
Undervalued 


st Financial Storm 


Margin of Excess Valuation Remains Intact Despite 
or 


in History—President 


T. B. Macaulay Outlines Reasons for Pur- 
chases of Progressive Common Stocks 


MONTREAL.—“We have hitched 


our investment policy to the star of 


this continent,” said T. B. Macaulay, president of the Sun Life Assurance 
Company of Canada, speaking at the annual meeting of his company. 
The Sun Life believes in the future of Canada and the United States, 
Mr. Macaulay declared, adding: “What will they be fifty years from now? 
Does any one doubt their future?” Just as surely as the great cities of 
this continent grow and prosper the investments of the Sun Life will 


grow and prosper, said Mr. Macaulay. 


“The investor who buys for permanent holding is but little concerned 
as to the prices which may be bid for his stocks by those who frequent 
the exchanges,” said President Macaulay. “What interests him is to know 
that his dividends will not only be paid regularly but will gradually in- 
crease’ with the passing years.” Applying this test to the Sun Life’s 
mvestments in stocks Mr. Macaulay pointed out that since the slump in the 
stock market began about October 1 the dividends received by Sun Life 


had actually increased. 


$100,000,000 “Cushion“ Remains Intact 


Mr. Macaulay also declared that the company, even on the blackest of 
the black days in the stock market, had about $35,000,000 of excess valu- 
ation on its securities intact and while today the company’s securities are 


valued at $100,000,000 more than the 


figures at which they are carried in 


the company’s accounts. Thus, although the company’s investment policy 
has been tested by one of the worst financial reactions in history, the com- 


pany’s securities are buttressed by a 
as it was able to report a year ago. 


~ © “The practice of undervaluing our securities is now a permanent fea- | q. 
ture of our investment policy,” said the president. “I look forward to the 


margin of excess valuation as great 


time in the not distant future when we will have an undisclosed margin so 
huge that even the present large figure will seem comparatively small.” 
Mr. Macaulay’s address was as follows: 


The President’s Speech 

Mr. Macaulay spoke as follows: 

“Tt is with very special pleasure 
that I move the adoption of this 
fifty-ninth annual report of the Com- 
pany. We have grown accustomed 
to great and increasing Poe 
but the achievements of the past 
year surpass all previous records in 
even our history. 

“The New Assurances paid for 
reached the huge total of $654,- 
000,000. Even more impressive, 
however, is the fact that this is an 
increase of more than forty-eight 
per cent. over last year. 

“The Assurances in force now 
exceed $2,400,000,000, an increase 
of over half a billion. But a few 
years we rejoiced at reaching 
the one billion mark; we now have 
passed the second billion and are 
well on towards the third billion, 

“The Income has reached $172,- 
000,000, and the Assets are now 


’ 

“More important still, the profit 
of the year have risen 
to nearly $43,000,000. We have 
as us applied @ considerable 
ion of these earnings to 
er strengthening the position 

of the Company. 

“Another $10,000,000 has been 
deducted from the market values 
shown in the report, raising that 
item to $30,000,000; $1,000,000 has 
been written off the Company’s 
buildings, while over $2,000,000 
has been added to our various spe- 
cial reserves 

“The sum of $22,600,000 has been 
distributed as profits to our policy- 
holders, and in addition to all this 
nearly $6,000,000 has been added 

to the ibuted surplus, now 

more than $60,000,000. : 

“This wonderful showing is ,as 
always, based on a valuation of our 


. securities enormously below the mar- 


ket tations actually existing at 
the close of the year, so that the 
real strength of the Company is only 
partially disclosed. 


Stock Exchange a Mere Auction 
Mart 


“That such results should be 
achieved in the face of the Stock 
Exchange panic, of which we have 
heard so much, may at first appear 
strange. It is, however, not so sur- 
prising,for we are apt to ever-esti- 
mate the importance of that crisis, 
serious though it was. What is the 
Stock Exchange? It is merely a place 
where public auctions are held. It 
differs from other auctions only in 
the articles sold, and in the volume 
of the transactions. It is no more 
true of this auction than of other 
auctions that the prices bid are an 
infallible index of the real value of 
the articles dealt in. The quotations 
‘fluctuate with the optimism or the 

ssimism of the bidders. They are 

requently much better evidence as 

to the bank accounts and credit of 
the bidders than of the value of the 
stocks bought and sold. 


Business as Usual 


“That was exactly the situation 
during the recent price reaction. It 
was purely a Stock Exchange panic. 
It was not caused by any trouble in 
general business. We did not see the 
closing down of factories, wholesale 
discharges of employees, and other 
symptoms of business distress such 
as marked the great depressions to 
which our minds revert. Outside the 
ranks of the unfortunate speculators 
there was little to show that any- 
thing unusual was happening in the 
Wall Street auction rooms. On the 
wildest days of the reaction the 
business of the country went on as 
usual. Men continued to work, chil- 
dren continued to be born, the popu- 
lation continued to grow, the great 
electric companies continued to in- 
crease their output, enlarging their 
power houses or building new ones. 
The great corporations whose stocks 
we own continued to expand, contin- 
ued to prosper and to earn even 
larger dividends, just as if there were 
no dealings in their shares at all. 
What happened was merely that last 
June, in a wild burst of enthusiasm, 
speculators bid up prices beyond nor- 
mal levels, and this in turn pro- 
duced a wave of selling which began 
as profit-taking, but ended in a panic 
which carried prices as much below 
normal levels as they had previously 
been forced above them. The prices 
of November last, of course, showed 
a great a the quotations of 
mid-September, but in reality that 
great reaction did little more than 

remove the ey bulge caused 
by the over-enthusiastic bidding of 

e previous months of the year. The 
actual intrinsic value of the shares 


‘ ‘was, of course, not affected by the 


fact that the speculators had ex- 
hausted their bank accounts and had 
had to lower their bids. 


Dividends on Securities Greatly © 
Increased 


“The investor who buys for per- 
manent holding is but little concern- 
ed as to the prices which may be 
bid for his stocks by those who fre- 
quent the Exchanges. What inter- 
ests him is to know that his divi- 
dends will not only be paid regularly 
but will gradually increase with the 
passing years. I will apply this test 
to our own holdings. At the present 
time the dividends actually being 
paid on our stocks are $3,374,000 in 
excess of the dividends payable on 
those same shares when we purchas- 
ed them. This is equal to one and 
a quarter per cent. per annum on the 
book value of all our holdings. We 
have also received rights and stock 
privileges worth about $17,000,000. 
And the end is not yet Even since 
the slump began on say October first, 
the dividends payable on our stocks 
have increased about $1,500,000 and 
we have received rights with a value 
even in these markets of $1,100,000. 

o Losses by Permanent Investors 

“To imagine that loss was caused 
to any except those carrying shares 
on margin use the market prices 
in 1929 marched up a hill and then 
marched down again, is to remind me 
how an old friend told me mourn- 
fully some -years ago that he had 
lost over a million dollars during the 
preceding twelve months When I re- 
plied sympathetically, he added with 
equal mournfulness: ‘Yes, I have 
lost over a million by not buying 
stocks a year ago when they were 
low.’ The losses supposed to have 
been suffered by pat invest- 
ors, such as the Sun Life, are like 
those of my jocular friend—they are 
not losses at all, but merely profits 
which we might have made had we 
known just when the peak was, and 
had altered our practice so as to sell 
out at that time. 


Following the Continent’s “Star” 


“When investing our funds, we 
look always to the distant future— 
ten, twenty, thirty years hence. 
Through our large stockholdings we 
have become permanent partners in 
the great utility and other corpora- 
tions which furnish such essential 
service that they may almost be said 
to be part of the national life We 
believe in the future of Montreal, of 
New York, of Chicago, and of all our 
great centres of population. We be- 
lieve even more in the future of our 
entire nations—both Canada and the 
United States. What will they be 
fifty years from now? Does any one 
doubt their future? We have hitched 
our investment policy to the star of 
this Continent, and in particular to 
our great cities, and just as surely 
as they continue to grow and prosper, 
so surely will our investments grow 
and prosper. What need we care 
for the moods or pocketbooks of 
in-and-out speculators? Why should 
we reverse our policy and throw our 
great holdings on the market for 
some possible temporary gain? Could 
we be sure that we would ever get 
our shares back? We prefer to con- 
tinue as permanent partners. 


Sun Impregnable on Blackest Day 
“We must, of course, consider 
market quotations when preparing 
our,annual report, but our policy is 
so te undervalue our holdings that 
there can be a tremendous drop in 
prices without even reaching the 
figures at which our securities are 
carried in our accounts. Last year 
we announced that we had a margin 
of $100,000,000 to provide for just 
such a possible market crisis as we 
have experienced. We expected a re- 
action, but I confess that we did not 
expect one of such severity. Our 
assets have now been tested by one 
of the worst financial reactions in 
history, and you will be interested to 
know that the provision made by us 
for such a contingency proved more 
than ample, for even on the blackest 
of the black days we still had about 
$35,000,000 of the amount intact as 
a margin of excess valuation still re- 
maining to protect our surplus. I 
am now able to say that even after 
distributing the large profits which 
we have announced, after making the 
further reserves to strengthen our 
position, and after adding $6,000,000 
to our declared surplus, we have 
today the entire margin of $100,000,- 
000 again intact. The blow has fallen, 
the siump has come, the values are 
marked down and we are in a 
stronger position than ever before in 
our history. 
' “This practice of undervaluing 
our securities is now a permanent 
feature of our investment policy. I 


Recovery was evident in general 
business in January over the low 
point reached in the last month of 
1929, in spite of the hesitant aftitude 
adopted by many executives pending 
the lifting of the uncertainty regard- 
ing the nearby outlook. Before taking 
the three months’ average of The 
Financial Post general business in- 
dex, a gain of about 11 per cent was 
shown over the compilation for De- 
cember. After taking the three 
months’ average a moderate decline 
is indicated, but the drop due to this 
oneataneee was more apparent than 
real. : 

For the purpose of comparison 
with the data for December, it is 
necessary to take the preparatory 
step by making adjustment for seas- 
onal tendencies according to the ex- 
perience with the factors over a con- 
siderable period. After this process is 
carried out, it is found that 19 fac- 
tors show a gair as contrasted with 
seven showing a recession. While the 
advance was fairly general, several 
industries were faced with adverse 
conditions leading to reduced output. 

Gains in Mining Activities 

The mining division apparently ex- 
perienced no interruption in spite of 
unsettled conditions on the mining 
exchanges. Though silver and asbes- 
tos were shipped in lesser quantities, 
the majority of the metals and min- 
erals showed marked gains in Janu- 
ary. Copper and nickel afforded no 
exception to the rule of greater pro- 
duction and the output of coal re- 
cted greater activity than usual in 
the industry. The index of mineral 
production showed a gain of 17 per 
cent over the levels of December. 

The gain in manufacturing produc- 
tion based on the output of the prin- 
cipal commodities for which dautheant 
statistics are available, showed the 
moderate gain of 2 p.c. over December. 
The activity in the iron and steel in- 
dustry during the first month of the 
year was sufficient to answer the argu- 
ment that a drastic depression was in 
the offing. The output for steel ingots 
and castings at 115,200 long tons was 
practically as great as in January, 
1929, which was regarded as one of the 
most active months in the plateau of 
the last business cycle. The output of 
pig iron amounting to 87,079 tons com- 
pares well with the monthly average 
produced in 1929. If a business de- 
pression exists, the records of iron 
and steel production, generally re- 
garded as among the most sensitive of 
factors, do not support the hypothesis. 
Among the chief customers of the iron 
and steel industry, considerable in- 
crease was shown in the activity of the 
motor car industry in January. The 
output was stepped up to 10,388 units 
while the production in December was 
5,495 units. After adjustment for sea- 
sonal tendencies, according to the ex- 
perience with past years, the gain in 
the output was no less than 88 p.c. but 
it must be recognized that activity in 
December had dropped to a very low 


level. 
Lower Building Permits 

The data regarding developments in 
the construction industry are not en- 
tirely of an optimistic nature. Build- 
ing permits issued in sixty-one cities 
were down to $7,190,000, being un- 
favorable in both the usual compari- 
sons. henge increases were shown in 
several of the provinces, the drastic de- 
cline of 58 p.c. in Ontario from the 
level of December was one of the dis- 
couraging features of the record. Con- 
tracts aggregating $18,000,000 for two 
power developments: in the province of 
Quebec were the determining factor, 
accounting for the considerable gain in 
the new business booked by the con- 
struction industry during January. The 
gain over December was 15 p.c. and if 
adjustment were made for seasonal 
tendencies, the increase would be much 
greater. 

Though the railways have been de- 
prived of much traffic by the inactivity 
in the grain trade, the loadings in 
January showed improvement over 
December which would be accentuated 
by seasonal adjustment. Net operating 
revenues of the two large systems 


look forward to the time in the not 
distant future when we will have an 
undisclosed margin so huge that even 
the present large — will appear 
comparatively small. It is our am- 
bition that the values placed on our 
securities will always buttressed 
by safeguards so great that market 
fluctuations will affect us no more 
than the winds that whistle around 
our building. 


Securities Compared 


“I would not have you suppose 
that I am blind to the merits also 
of well selected bonds and mortgages 
as investments. There is much to be 
said for them. Their values, nomin- 
ally at least, do not fluctuate greatly. 
They are particularly attractive at 
times when stock quotations appear 
unduly high, as in the latter part of 
last year. But while they offer great- 
er resistance to price reactions, they 
have no power of growth. Personally 
I prefer securities that live and ad- 
vance, that keep pace with national 
growth and development—securities 
with a future, rather than securities 
which, even if protected against de- 
terioration (not always successfully) 
by gold caskets, can, at best, only re- 
main stationary and unchanging by 
the side of the road while the army 
of progress marches past. There is a 
happy medium. I think that our 
Company should always have a large 
amount invested in choice bonds, but 
I also think that in the best interests 
of our policyholders a considerable 
proportion of our assets should al- 
ways be invested in high grade pro- 
gressive common stocks. 


A Future That Defies Prophecy 


“It is a wonderful report that we 
present, but I always think of the 
present as a mere vantage grouna 
from which to get an ever further 
vision into the future which must 
be planned for. What is the future 
to be? The realities of the present 
are far in advance of anything that 
we even imagined possible but a 
few years ago, and the outlook now 
is brighter than ever. I hardly dare 
to make a prophecy. If any of you 
care to calculate what our position 
will be if we can maintain anything 
like our present rate of progress for 
even the next few years, the results 
will surprise you. We already occupy 
a remarkable position. We have a 
character and an individuality all our 
own. We have an enthusiastic army 
of policyholders, and we enjoy the 
confidence of the public in a very 
unusual degree. We can, I think, look 
forward to a future so glorious that 
even the achievements of the present 
will then seem small. And let us 
never forget that every extension of 
our business is an extension of ser- 
vice and blessing to humanity.” 


THE FINANCIAL POST 


Business Gains Sharply: 


Strongest in History| January Over December 


Monthly Business Index of The Financial Post Indi- 
cates Year Starts Encouragingly in Canada 


By SYDNEY B. SMITH 


showed a decline of 15 p.c. from the 
high level of January, 1929, but this 
reduction has not interfered with the 
programme of extensions and better- 
ments, 

Expect Good Oil Year 


While the difficulties of the oil in- 
dustry are being reflected in the re- 
cession’ in prices of the common stocks 
of the principal companies, the im- 
ports of crude petroleum indicate that 
an active season is being anticipated. 
The receipt of 177,727,000 gallons of 
crude petroleum compared with 67,000,- 
000 gallons in December and 57,449,000 
gallons in January, 1929, does not re- 
flect any misgiving as to the volume 
of business expected in the near future. 

Though below the level of January, 
1929, the imports of crude rubber were 
again in good volume during the month 
under review. The approach of the 
active season in automobile production 
and the increased demand for replace- 
ment& accounts for the liberal pro- 
vision being made for expansion in the 
manufacture of tires. ' 


The power group is normally one of 
the industries least affected by cyclical 
fluctuations. An examination of the 
statistics of the average daily output 
discloses that a peak in the history 
of the industry was reached during 
last November. In December and Janu- 
ary recession was shown but the de- 
cline was moderate with the result that 
the level of electric generation during 
the last two months was at a higher 
level than at any preceding time with 
the exception of last October and No- 
vember. The average daily production 
in January was moderately greater 
than in. December, the total output be- 
ing 1,545,000,000 k.w.h. The gain over 
January, 1929, was 2.5 p.c., the output 
showed an increase of 16.5 p.c.. over 
January, 1928, and the excess over 
January, 1927, was 36.6 p.c. These per- 
centages show the marked growth of 
the industry in the current period, and 
the large number of important projects 
in contemplation or under construction 
assures that the rate of growth will 
be maintained for some years. 


Not Down to Normal Trend 


After all the usual adjustments, the 
index of the volume of general busi- 
ness showed a further moderate de- 
cline in January, though it must be 
remembered that the recession in Janu- 
ary was technical only and the fact 
that a gain was shown before taking 
the three months average for smooth- 
ing purposes, is a good omen as to 
poo’ developments during the first 

alf of 1930. 


The index reached last May a high 
point in the history of Canadian in- 
dustry. After that month the decline 
was continuous from month to month, 
resulting in a decline in the interim 
of 14 p.c., but in spite of this develop- 
ment, the index had not in its down- 
ward course reached the line of long- 
term trend. This standard of normal 
growth was established by applying the 
method of least squares to the index 
during the period from 1919 to the end 
of 1928. In view of the marked expan- 
sion in Canadian industry during 1928 
and the strong weight given to the 
data at the extreme points of the 

eriod under observation, the line of 
ong-term growth showed a marked up- 
ward tilt. In view of the liberal allow- 
ance made for normal growth, the 
marked advance during 1928 and the 
early months of 1929, is thrown into 
relief by the fact that a steady decline 
for eight months was not sufficient to 
bring the index down to the curve of 
the long-term growth. 

Moreover, the cyclical decline had 
been continuuous for three months 
before the drastic decline in specula- 
tive stock prices which commenced in 
earnest about October 1. The trader 
closely following the trend of events 
would have had before him compre- 
hensive data of the downward course 
of general business for three consecu- 
tive months before the stock exchange 
crisis commenced, as a warning that 
a fundamental change was impending. 


Clues to Future Trade 

In looking for a clue to the future 
trend, we find that construction work 
reported as under contemplation in 
January at $64,600,000 was somewhat 
greater than in January one year ago. 
Carloadings in the week ended Febru- 
ary 15 were only 8,400 cars or about 
13 p.c. less than in the corresponding 
week of 1929 when the active period 
of the last business cycle was in prog- 
ress. Most significant of all is the 
evidence presented by the state of in- 
dustrial employment as reported by the 
principal employers of labor. The in- 
dex on February 1 was 111.6 while the 
corresponding figure for the same date 
of last year was 110.5. Owing to the 
shut downs for stock taking, employ- 
ment is normally less at the beginning 
of January than at any other time of 
year. At the beginning of December, 
the index was 119.1 while on January 
2, a decline was shown to 111.2. After 
adjustment for seasonal tendencies, 
however, a moderate gain would be 
indicated. Though the gain of 0.5 p.c. 
in the index during January was satis- 
factory in itself, the increase was some- 
what less than would have been ex- 

ected from seasonal tendencies alone. 

he net result was that when the in- 
dexes for December and February are 
adjusted for seasonal tendencies, it is 
evident that the employment situation 
was fully maintained in the interval. 


Premier Trust Shows Gain 


of 53% in Trusts Account 


Net profit of $13,128 is reported for 
Premier Trust of London, Ont., for the 
year 1929 after all expenses, interest 
charges, taxes and depreciation. This 
is at the rate of 7.2 per cent on paid 
up capital of $190,000 and compares 
with a net profit in 1928 of $10,937 
or 6.4 per cent of a paid-up capital of 
$180,000. 

During 1929, the estates, trusts and 
agency account increased from $1,141,- 
114 to $1,743,297 or 53.6 per cent; the 

uaranteed trust account decreased 

rom $170,131 to $156,499. Reserve was 

increased by $2,000 to $20,000. Divi- 
dends were increased to 6 per cent from 
5% per cent at which rate payments 
have been made since 1923. 

Following is the earnings record of 
the company: 

Premier Trust 
Earnings Record 
Paid-up 
Capital 
$139,857 
148,293 
160,000 

160,000 

170,000 
180,000 
190,000 


Earned 
*Profits % 

3 8,607 
8,869 
8,037 
8,565 
9,943 

10,937 
13,128 


1927 
1928 
1929 


*After deducting amount written off. 


W. C. Pitfield and Co. Extend 


Organization to England 
From Our Own Correspondent 

MONTREAL.—-W. C. Pitfield & Com- 
pany, investment bankers of Montreal, 
announce the opening of a branch of- 
fice in London, England, under the 
management of J. R. Sorsbie. 

During recent year, Canadian in- 
vestors have taken a growing interest 
in foreign securities and W. C. Pitfield 
& Company are opening their London 
office in order to place at the disposal 
of their clients, reliable, first-hand in- 
formation concerning financial matters 
in the European centres. At the same 
time, British capital is looking more 
and more toward Canada for future 
investment, and W. C. Pitfield & Com- 
pany will endeavor to further devel- 
opment of this nature, 


PP AAAM AS 
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Maritime Trust Co. 
Records Good Progress 


From Our Own Correspondent 

MONTREAL.—Considerable progress 
has been made by the Maritime Trust 
Company, since its establishment, ac- 
cording to Angus McLean, president of 
the company. The initial report covers 
operations for the four months period 
from September 1, 1929, when the com- 
pany first started business with the 
public, to December 31, 1929. The 
capital stock of the company has been 
subscribed up to $266,200, on which 
calls amounting to 50 per cent have 
been made. 

The election of directors resulted as 
follows: Fred C. Beatteay, Saint John; 
Hon, F. M. Black, Sackville; G. Percy 
Burchill, South Nelson; Hugh A. Carr, 
Campbellton; Peter G. Clark, Summer- 
side; Archibald Fraser, Edmundston; 
William F. Fraser,/ New Glasgow; 
James MacMurray, J. D. McKenna, 
Howard P. Robinson, A. P. Paterson, 
and A, Neil McLean, Saint John; Angus 
McLean, Bathurst; Richard O’Leary, 
Richibucto; Ward C. Pitfield, Mont- 
real; F. M. Ross, Montreal; Cyril W. 
Stairs, Halifax; F. Roy Sumner, Monc- 
ton; and J. J. Winslow, Fredericton. 

Following the annual meeting, the 
directors elected the following officers: 
president, Angus McLean; vice-presi- 
dents, Howard P. Robinson, Cyril W. 
Stairs, Geo. D. DeBlois; manager and 
treasurer, ear C. Wilson; secretary, 
W. Ronald Smith, 


Guelph Ontario Investment 
Profit Shows Small Increase 


Net profits for 1929 of Guelph and 
Ontario Investment and Savings Society 
is reported at $112,226, after interest 
and taxes, or 11.6 per cent on paid-up 
capital of $965,080. This compares 
with a profit of $108,815 in 1928 or 
11.2 per cent on the same amount of 
paid-up capital. Gross earnings were 
$304,893 in 1929 as against $304,847 
in 1928. 

Currency debentures issued are 
shown at $2,142,244 and sterling de- 
bentures at $65,202, deposits total $1,- 
032,964. These items are practically 
the same as in 1928 except for a de- 
crease of $11,053 in sterling deben- 
tures which totalled $76,255 that year. 
Total of assets $5,172,505 as against 
$5,168,991 in 1928. Assets include 
real estate held for sale, $71,939; mort- 
gages, $3,918,700; loans on stocks and 
bonds, $44,593; bonds and debentures, 
$696,529; cash $146,294; office prem- 
ises, $30,000, and stock of Guelph 
Trust Company with dividend payable 
$264,450, 

During 1929 the society increased its 
ecntingent fund by $5,000 to $35,000 
and continued dividends at the rate of 
8 per cent. 

farnings for the past 10 years are as 
fcllows: 


Guelph & Ontario Investment 
Earnings Record 
Paid-up 
Capital 

eecsee $964,840 
965,080 
965,080 
965,080 
965,090 
965,080 
965,080 
965,080 
965,080 
965,080 


Earned 
*Profits % 
$117,663 12.2 
124,953 
107,058 

91,538 
95,809 
94,694 
96,362 
102,544 
108,815 
112,226 
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Nova Scotia Mortgage 
Has Increased Profits 


The Mortgage Corporation of Nova 
Scotia report for 1929 shows net profit 
of $66,800 or 9.8 per cent on paid-u 

capital of $680,000 as compared wit 

profit of $64,800 in 1928 or 9.5 per cent 
on the same capital. Dividends were 
maintained at -the rate of 6 per cent 
and the reserve account was increased 
by $25,000 to $265,000, leaving a bal- 
ance carried forward in profit and loss 
account of $1,000, 

Debentures issued total $589,864 for 
an increase of $70,959 and deposits at 
$60,610 show a decrease from 1928 of 
$10,970. Total assets of $1,981,319 are 
$108,591 above assets at the end of 
1928 and are approximately three times 
the liability to the public. This figure 
includes $320,000 capital stock uncalled, 
$1,583,303 in mortgages on real estate; 
$43,330 in bonds and debentures; $32,- 
955 in real estate held for sale and 
$1,731 cash on hand. 


The earnings record of the company 
for the, past 10 years is as follows: 
Nova Scotia Mortgage 
Earnings Record 
Paid-up 
Capital 
$518,541 
521,192 


Earned Div. 
*Profits “% Rate 
$39,017 
39,756 
40,281 
42,696 
43,779 
60,047 
48,505 
56,750 
64,800 
66,800 


Year 

1920 

1921 

1922 . 552,670 
562,944 
693,454 
620,884 
677,850 
680,000 
680,000 
680,000 


1923 

1924 .. 
1925 . 

1926 

1927 

1928 . 
1929 sees 


$2 $9 98 23 98 59 99 23 53 93 
SOer owt Ho? 
AAAMAMHAAAGH 


*After all cost of management, interest, 
taxes and directors’ remuneration. 


Business in 
Force 


$399,000 
$2,648,785 
$5,117,538 
$6,206,545 
$9,044,361 
$10,360,541 


1923 


1927 
1929 


Henry, Esq.; W. W. Pre 
John East, Esq., Saskatoon, 


the Company. 


EDMONTON 
SASKATOON 


R. H. Cautley 
vt. E. W. Allin (Vice-President), Edmonton; oo 
' W. vey, Esq. 
lespie, Esq., Edmonton; W. Fletcher 


Managing Director: J. W. Glenwright, Esq. 


Medi 3 
Statistician: D. M. Rebertsen. — E. AW. Allin, Esq. M.D., C.M 


Agency Registrar: W. E. Smith 
Mortgage Department: 


In development of the “Program of Expansion” 
mercial Life, appointments of full time or Part t 
katchewan or British Columbia where the co: 
municate directly with the Head Office, 


PENMAN’S SHOW 
LOWER EARNINGS | 
FOR PAST SEASON 


Larger Bank Loans Are 
Feature of Balance 
Sheet 


/¥rom Our Own Correspondent 

MONTREAL. — Profits of Pen- 
mans Limited, for 1929 show a 
decline, but the drop was not un- 
expected in view of the unsatisfac- 
tory conditions in the industry. 
Earnings per share were equivalent 
to $5.40, which compares with $6.23 
and $5.96 in 1928 and 1927, respec- 
tively. 

Gross profits for the year totalled 


$675,628, compared with $785,919 in 
the preceding year. After the deduc- 
tion of bond interest, and setting 


aside smaller amounts for deprecia- } 


tion and tax reserves, but a slight 
increase in the reserve for bad debts, 
there. remained net earnings of 
$413,006 to take care of preferred 
and common stock dividends. This 
compared with $466,962 in the pre- 
ceding year. 
Smaller Balance Left 


Dividends show no change, while 
the balance carried forward to profit 
and loss totalled $90,434, or about 
$54,000 less than in 1928. Details of 
the profit and loss income account 


for the past three years follow: 
1929 1928 1927 


3 3 $ 
675,628 785,919 720,571 


110,000 110,000 110,000 
100,000 150,000 100,000 

25,000 35,000 35,000 
* 27,722 28,956 26,257 


413,006 466,962 449,314 
64,500 


64,500 64,500 
384,814 


348,506 402,462 
258,072 258,072 *279,578 
105,236 


Surplus ...0..” 90,434 144,390 
Prev. surp. .... 1,684,222 1,539,832 1,434,596 
P. & L. bal. ... 1,774,656 1,684,222 1,539,882 
*Plus bonus. 
Inventories Are Up 
Several interesting changes are 
noted in the balance sheet, which 
sets forth assets at $8,719,075, up 
from $8,293,861 at the end of 1928. 
Plant account has been increased 
from $4,561,727 to $4,908,558. Cash 
also shows an increase, amounting 
to $97,594, as against $80,330. Ac- 


Pfd. divid. .... 


Balance ....++ 
Com. divid. ..+. 


.| counts receivable are dgwn from 


$989,656 to $839,059, but, on the 
other hand, inventories are up from 
$2,617,779 to $2,819,704. Bills re- 
ceivable at $15,573 are nearly the 
same as those reported at the end of 
1928. Deferred charges total $28,- 
536, an increase of about $2,500, In- 
vestments are still carried at the 
nominal: figure of $10,500, while 
goodwill remains unchanged at $1. 
Higher Bank Loans 

The most marked change among 
liabilities is the increase in bank 
loans from $250,000 to $850,000. 
This is the highest reported in many 
years. Funded debt charges are 
lower by $21,000 to $1,939,000, while 
reserves remain the same at: $742,- 
046. Accounts payable are substan- 
tially lower, amounting to $237,773 
as against $431,992. Surplus shows 
an increase from $1,684,222 to $1,- 
774,656. Indirect liability from cus- 
tomers’ paper under discount is 
carried at $144,085. 


¥ 
Working capital of the company 


now stands at $2,772,744, compared 

with $3,050,141. This is the lowest 

reported in the past eight years, 
Sales Totalled $6,816,106 

In his remarks to shareholders, 
accompanying the annual report, Sir 
Charles Gordon, president, said in 
part: 

“The sales for the year amounted to 
$6,816,106, a decrease of $306,758 com- 
pone with 1928, or equal to 4.30 per 
cent. ; 

“After paying interest on bonds and 
making allowance for depreciation on 
plant and federal income tax and writ- 
ing off bad debts, the net profit 
amounts to $413,006, from which we 
paid the usual quarterly dividends on 
the preferred stock at the rate of 6 
per cent per annum, as also four 
quarterly dividends of $1 per share on 
the common stock, the total disburse- 
ment being $322,572, leaving a surplus 
for the year of $90,434. 

“The amount at credit of the profit 
and loss account now amounts to 
$1,774,656.” 


‘‘A Western Achievement’ 


THE COMMERCIAL LIFE 


Average increase of Business in Force approximately $1,000,000 
Per year for the last ten years, 


Assets doubled in three years. 


Reserves Approximately doubled in Three Years. 
Premium income more than doubled in Five Years. 
Total Income more than doubled in Five Years. 
Interest Income more than doubled in Three Years. 


Policy Premium 


Assets Income 


$95,428 | 

$179,092 
$319,425 
$500,372 
$806,490 
$1,274,905 


$17,732 
$66,294 
$214,133 
$405,338 
$672,091 
$1,033,320 


BOARD OF DIRECTORS 


M.L.A.; H. W. B. Douglas, Esq.: J 


Bredin, Esq., Grande Prairie; F. 


Consulting Actuary: C. C, 
Esq. Chief Accountant: 
E. W. Grails, Esq. 
See eeeeereeesnsapaisesstonnnaneteneneseeeenesen 


$128,131 
$192,944 
$279,055 
$331,703 


Average Rate of Interest Earned—7.12%, 
Paid in Claims for the Year—$61,223 
All of which were paid within 24 hours of receipt of proor. 


Sherbrooke Trust Reserve 
Is Increased During 1929 


Net profit of $36,640, after taxes, is 
reported for Sherbrooke Trust Com- 
pany for the year 1929, or at the rate 
of 12.2 per cent on paid-up capital of 
$300,000. This compares with profit 
in 1928 of $34,169 or 12 per cent on 
capital. The company continued divi- 
dend payments at the rate of 6 per cent 
and increased reserve by $20,000 to 
$150,000 and contingent reserve by $2,- 
500 to $3,507. 

Debentures issued increased to $298,- 
534 from $284,746 and deposits de- 
creased to $839,113 from $937,889. 
Trust accounts under administration 
increased to $2,159,531 from $2,020,669. 

Total assets of the company, ex- 
clusive of trust accounts, total $1,- 
700,312 of which $302,693 is in cash, 
accounts, receivable, call loans and 
bonds; $1,370,806 
accrued interest; and $22,801 in real 
estate held for sale. The record of the 
company’s earnings for the past 8 years 
is as follows: 

Sherbrooke Trust 
Earnings Record 
Paid-up _ Earned Di 


v. 
% te 


28,895 
29,986 
82,402 
34,149 
36,640 


dad 

PNY Porm Sw 

ROSdSuUaA DE 
w 
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*Less provision for income tax. - 


Cie Fonciere de Manitoba 
Reports Decreased Profit 


La Compagnie Fonciere de Manitoba, 
Winnipeg, had a net profit of $14,027 in 
1929 after appropriation of $1,324 for 
directors’ remuneration on the basis of 
8 per cent of profits. Net profit was 
therefore 2.3 per cent of paid-up cap- 
ital of $600,000. Net profit for 1928 
was $23,000 or 4.1 per cent of capital. 
The company paid dividends at the 
rate of 3 per cent during the year as 
compared with dividends of 4 per cent 
in 1928. General reserve was increased 
by $828 to $28,205. 


Reduction in earnings is stated to 
have been caused by shortage of crops 
in Western Canada, increased taxes 
and a fire which reduced rentals. 

Total assets of the company are 
$908,037. Debentures issued amount to 
$98,533 and deposits, $32,952; due on 
mortgages, $18,147 and balance due on 
loans, $122,678. 

Record of earnings for the past 6 
years is as follows: 

Cie Fonciere de Manitoba 
Earnings Record 


*Profits 
$9,083 
8,297 
13,301 
17,495 
23,000 
14,027 


*Less directors’ remunération. 


Grey & Bruce Trust 
Report Shows 


The Grey and Bruce Trust and Sav- 
ings Company made a net profit of 
$41,031 in 1929 after depreciation or at 
the rate of 7.5 per cent on a paid-u 
capital of $544,700, This compares wit 
profit of $39,649 in 1928 which was at 
the rate of 7.2 per cent on the same 
amount of capital. Dividends were con- 
tinued at the rate of 6 per cént and 
$3,314 was transferred to contingent 
reserve, 

Total assets of the company in- 
creased during the year to $1,927,637 
from $1,676,038, The guaranteed trust 
account increased to $1,058,334 from 
$974,748 while the estates department 
increased to $189,639 from $80,872. 
Capital assets are up from $620,418 to 
$679,664. 

Earnings record of the company for 
the past 4 years is as follows: 

Grey & Bruce 
Earnings Record 
Paid-up 
Capital *Profits 
$544,450 $35,729 
544,700 33,360 

544,700 39,649 
544,700 41,031 


*Less depreciation on buildings and furni- 
ture. 


Earned Div. 
Rate 


% 

6.5 
6.1 
7.2 
7.5 


ADMINISTRATION & TRUST COMPANY 
(Société d’Administration et de Fiducie) i. 
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Quebec Winnipeg Regina Edmonton 


HON. SIR H. LAPORTE, Pres. 
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REDEEMS PREFER! 
Probable That Conversigy 


; Exercised _ . ; 
phitbbea shares of 


Candy Shops, Limited, have been, 
for redemption at $110 as at Ane 
Of the original issue of 7,500. 
made in December, 1926, it is te 
that only*233 shares remain ont 
ing due to shareholders exercig 
conversion privilege and it ig ant 
pated that the shares now outstan 
will be converted into common # 
than be taken up by the ea 
With the redemption or conversi 
the preferred the common stock. 
a full equity as there is no fm 
ebt. Ae 

The preferred shares paid ¢ 
at the rate of 7 per cent, cumulative 
and are convertible into 01 
shares on the basis of three comme 
for each share of preferred. In Na | 
vember, 1929, the dividend rate on the 
common shares was raised fre 
to $3 per annum and as a result a }; 
number of preferred shares wera ¢ 
verted into common to take a 
of the inereased dividend, $9 
common shares as compared wii 
on one share of preferred. f 

The company has had a gs 
record since the public financing 
1926 and now operates some 65 Fats 
candy shops in Ontario and Qijebes 


Lambton Trust Shows 
Growth in Second: 


The Lambton Trust Company 
net profit of $11,762 in 1929 a 
operating expenses or 7.3 per 
paid-up capital of $159,500 as conrps 
with 1:4 per cent in 1928, in which was 
the company was organized, | 
dends have been paid to date, 

The company has capital 
$203,794 including $177,094 

ages; $17,204 in bonds; $2,412. 
ateral loans and $7,083 in cash, 
assets amount to $333,917. 
tates, trusts and agencies account: 
$130,123 compares with $28,560 in age 

Authorized capital of the comping: & 
is $1,000,000, shares of $50 par y —- a | 
of which 6,220 shares have been sue) 
scribed and $159,500 Byte seneral 
reserve fund is $25,000, rial re. 
serve for organization expenses tg 
bo and profit and loss 


¢ a Ss 


+ 


Earnings record for the 
years is as follows: 
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Profits %. 
$2,376 | 14 
11.768 


“ ’ * a e 
Toronto Savings and Loan § - 
Shows Net Profit of 23 ~ 2 
Net profit of $222,911 in 1929 igaecs @ 
orted for The Toronto Savings ane 
oan Company: of Pet ugh ora 
the rate of 22.2 per cent on 
capital stock of $1,000,000, Profi 


1928 was $165,920 or 16.5 per cent of 

capital. Reserve fund at 

200,000 but dividends of 12 per & 
annual 


were paid and the usual bonus’ 
was increased from 3 per eent to 8 jae 


cent bringing t payments t¢ 
1929 to 20 per cent, |” 
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holders in 
Debentures issued are down { 
from 1928; currency debentures f 
$1,328,539 to $1 461 d Y; 
debentures from $860,713 to 
Deposits show an increase fj 
229,631 in 1928 to $1,562,222 in 192 
Assets amounting to 062,126 . 
clude real estate $1,062,626; rents, § 
456; mortgages, $809,108; a 
Senda’ $ii-s0; casks #1SL S00 
onds, ,603; cash, a 
ises $50,000. Record of ea ql 
aoe for the past 8 ‘ 
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Vancouver 
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Income and Disbursements 


A comparison of the total income 


with 


The 
Life. 


graphically illus- 
trates the splen- 
did progress and 
development 


the total disbursements very 


$445,660 


of 
Commercial 


And the Rieaunes 


1. Liberal Policies. 


2. Favorable. rates and 
returns to policyhold- 


ers. 
3. High rate of interest. 


4. Prompt and efficient 


and benefici- 
aries. 

5. Claims paid 
within twen- 
ty-four hours 


of 


$130,152 
$173,138 
$236,018 
$328,635 
$445,660 


. (President), Edmonton 
L. G. Calder, Esq. (Vice-President), 


Montreal; W. T. 


W. Glenwright, Esq.; John Gil- 


0. Hodgson, Esq., Vancouver; 


Secretary: E. B. H. Shaver, Esq. 


Sinclair, F.A.S., Winnipeg 
H. E, Chillman, Esq. 


for the year 1930 recently announced by The Com- 
ime representatives in all districts in Alberta, Sas- 
mpa ny is not already represented will be made. Com- 
Agency Department or with the nearest Branch Office of 


REGINA 
CALGARY 
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MAY AFFECT 


DOM. TEXTILES 
ek of “Flour moa 
Lowers Demand for, 


- Flour Sacks 


oe he tae nee 


Cotton Prices and Re- 
rds Commitments of 
Wholesalers 


REAL.—A repercussion of 
gt prices and diminished flour 
pris may be reflected in certain 

ions of Dominion Textile 
pany, Limited. The company 
ies sacks to the millers in sub- 
quantities but inactivity in 

jan flour mills at the present 
lowered the demand for 


that the 
éxtiles which 
sthis class of its output have 

ped to retard their opera- 

though production of flour 

bviously constitutes but one 

‘part of the companys activities, 
i of in this department adds to 


prally poor situation con- 
textile manufacturers to- 

_ Earnings May Decrease 

Dominion Textiles ends its fiscal 

ear on March 31 and any estimate 

pto earnings in the past year must 

)purely speculative as the manage- 
~ ment does not publish figures during 
hae . Though it was understood 

at een of the half year that 
( had been maintained, condi- 
in the last six months indicates 
bet the posibility of lower earnings 
js not remote. 

Conditions in the textile industry 
ie 2 not been satisfactory; the most 
ol sent light thrown on the situation 
| “was the poor financial showing made 

Montreal Cottons in 1929. This 
mpany operates under a strong 
man ent; a management, in fact, 
‘ich is closely identified with that 
Dominion Textiles, and the com- 
‘pany is in a position to make the 
best of poor conditions. Yet its re- 
ort was unsatisfactory and showed 
marked drop in profits. 

: Diversification Helps 
- Though the size of Dominion Tex- 
~ files and its diversification of output 
strengthens its position and enables 
>t to increase its earnings in 1928 
textile companies showed 
‘ there seems little doubt 
_- that its cotton manufacturing op- 
' erations must have been affected 
+ gdversely during the current fistal 


: 4 On the.other hand, revenue from 
ric subsidiaries may play 


%S important in the years’ o 


s materially. 
hus it may be su 
ls of Dominion 


ef) 


part 
These compani e 
Bonavile Cotcns and Sher 
e Cottons are understood to 
operated at a good rate of 


é on the average, while a full 
i Mpaive months operations from this 


‘Ysource will be reflected in Dominion 
xtiles forthcoming report. 

‘The record rate of automobile pro- 

-,@uction in the early part of. 1929 

*kept the tire fabric plants working 

for some months, and though 

the recent cut in auto production 

been re to some extent in 

heir operations, it is thought that 

both companies are fairly busy still. 

hus revenue from this source may 

0 decreases in earnings from 

activities of Dominion Textiles, 

h general conditions do not hold 

much hope for this. | 

_._ Plants Are Slacker 


$ 
: 
: At present it is understood that 
+ operations of the company are 
{being carried on at less 80 
2 cent of capacity. Due to a drop 
:in raw cotton prices in the last month, 
° 


wholesalers have been unwilling to 


* enter the market with new commit- 


- ™ents while the lack of demand for 
flour sacks may have also cut down 
cn. The raw come es 

appears to be indefinite an e 
‘drop in prices has been affected by 
the w heat market. Raw cot- 
‘ton exports in the United States are 
‘materially lower this year to date, 
with the result that large available 
ies also tend to have a bearish 

on the market. 

- Better prices are anticipated in 

Sats quarters and estimates of the 

crop which is beginning 
to be planted in the most southerly 

Pomts may aid in strengthening 


~ Consequently there is an intercon- 
Tection between the wheat situation 
amd the outlook for the cotton tex- 
manufacturers. Not only has it 
flected orders for flour sacks but 
Das affected purchasing power 
‘the raw cotton market has 
Dem influenced by the action of the 
im exchange. Dominion Textile 
vampany, as the largest factor in 
da in this phase of industry, 
‘Bas been vulnerable to all these darts 
Misfortune; to what extent it has 
@vaded them will be revealed in the 
Snnual report. 


Matual Relief Life Ins. 


Reports Promising Start 
Mutual Relief Life Insurance Co. of 
; ton reports assets of $4,724,181 
@nd reserves of $4,331,987 with total 
Tance in force of $19,477,000. 
mium jncome during 1929 
SMmounted to $546,271 and income from 
aiterest and other sources was $234,- 
6. Death claims and payments to 
Polieyholders during the year amounted 
$437,421. 
Mutual Relief Insurance was formed 
June, 1929, as a successor to the 
Bows” Relief Association formed 


in 


dian Industries Plan 


4 otion of Fertilizer Work 

é From Our Own Correspondent 
4 MONTREAL. — Major James Black, 
 @BCS., has been appointed by Cana- 
| San Industries Limited to the position 
© @ Agricultural Instructor for Ontario. 
| Major Black’s appointment is a re- 
of the decision of Canadian Indus- 
to construct a fertilizer plant at 
ilton and to participate in’ the fall 

of 1930. 


e Air Mail Expanding 
“More than 435,000 pounds of postal 
r were carried over the air mail 


Canada Iron Net 
Above $10 a Share 


From Our Own Correspondent 


MONTREAL, — Per share 
earni of Canada Iron Foun- 
dries Limited for 1929 totalled 
$10.03 instead of $7.03 as gen- 
erally reported. The difference 
between the actual and re- 
ported earnings is due to the 
somewhat obscure set-up of the 
profit and loss account. In- 
stead of showing separately a 
dividend of 3 per cent on the 
common shares, this item was 
run in with the dividend of 6 
per cent on the preferred 
shares. 


_ Accordingly, instead of cred- 
iting $280,635 as being the 
amount paid on the preterred 
shares, it should only have been 


, ° 


DOM. ENGINEERING 
REPORT EXPECTED 
TO REVEAL GAINS 


Company Has Completed 
Substantial Orders in 
| Past Year 


From Our Own Correspondent 
MONTREAL.—The annual report 
of Dominion Engineering Works, 
which will be published shortly, is 
expected to reveal gains in earnings 
and a stronger balance sheet posi- 


tioy. During tne year the company 
had a large volume of orders on its 
books, while the operations of 
Charles Walmsley and Company, ac- 
qos late in 1928 will be reflected. 

uring the year the company deliv- 
ered some substantial orders, includ- 
ing 2 Minton Vacuum Dryer ma- 
chines for the Riverhead mill of Price 
Brothers, a book paper machine for 
Rolland Paper and two newsprint 
machines for the Mersey Paper 
Company in addition to various other 
contracts. 

Some of Dominion Engineering 
Works’ larger deliveries have in- 
cluded three 8,800 horsepower tur- 
bines to Montreal Island Power Com- 
pany, two 18,000 horsepower tur- 

ines for Calgary Power Company, 
two 226-inch newsprint machines for 
the St. Lawrence Paper Mills Com- 
pany. 
Indicate Strong Position 


These constitute but a portion of 
the total yolume of work which has 
been carried out at the plant of 
Dominion Engineering Works dur- 
ing the past year, but are an indica- 
tion of the strong position which 
the company holds in the hydraulic 
and pulp and paper field. 

While the outlook for the current 
year is encouraging it is possible 
that there will be a slackening in 


production of newsprint machines.’ 


There are few additions to existing 
units in prospect while over-expan- 
sion of the newsprint industry in- 
dicates that there will not be many 
installations in the next year or 
two compared with the volume of 
equipment ordered in the past few 


However, Dominion Engineering 
Works has already secured some good 
orders in the hydro-electric field, 
which will keep its plants busy. 
Beauharnois Power Corporation has 
placed an order with the company 
valued at $1,500,000 and it is possible 
that further contracts. from this 
source will be forthcoming in the 
future. 


Acquires Mining Rights 


Expansion of the company into 
the mining field through the acquis- 
ition of the Canadian rights of the 
Williamson Ball Mill should be re- 
flected in operations during the cur- 
rent year, two of these have already 
been c#mpleted for a leading Can- 
adian mill. 

In 1928, Dominion Engineering 
showed a wide gain in profits. Net 
earnings amounted to $1,134,672, 
while earnings on the capital stock 
were equivalent to $6.19 a share as 
opposed to $4.29 a share in the 
previous year. Of the 125,000 shares 
outstanding Dominion Bridge Com- 
pany owns about 57 per cent; the 
ne seers of the parent com- 
pany been a factor in the rapid 
progress of its subsidiary. 


COMPANY BUYING 
ENGLISH INNS LTD. 


Ye Olde English Inns May 
Take Over—Shareholders 
Get Nothing 


English Inns limited will be operated 
under a new name if the final payment 
is made on the purchase price of its 
assets by a‘new company called Ye 
Olde English Inns Limited. 

English Inns Limited was organized 
in April, 1929, to erect and operate a 
series of ten wayside inns on both 
sides of the Niagara frontier and along 
the main highways of southern On- 
tario. 

The first inn was placed in operation 
in May, 1929. Two more were opened 
during the later part of the summer 
and a fourth was ready for occupancy 
when the company made an assign- 
ment at the end of October. — i 

Although there will be nothing avail- 
able for the shareholders of the orig- 
inal company, The Financial Post un- 
derstands that the loss to the public 
will be limited to $33,180 due to the 
president’s action in stopping the fur- 
ther sale of stock early in June. It is 
also understood that the president him- 
self sustained the major portion of the 
loss. 

The Financial Post is informed that 
the three units, for the short period of 
their operation, showed a net trading 
profit of approximately $10,000. 


Wilder Bermingham 
Makes First Investment 


From Our Own Correspondent 


MONTREAL. — Wilder-Bermingham 
Investment Corporation has bought an 
apartment lot in Montreal for $200,000. 
The site has an-‘area of 16,000 square 
feet and constitutes the first invest- 
ment to be made by the corporation. 

Wilder-Bermingham Investment Cor- 
poration is sponsored by James E. 
Wilder, J. H. Sherrard, John Irwin, 
M. A. Phelan and other Montreal busi- 
ness men. ° 

Capitalization consists of 2,500 pre- 
ferred shares of $100 par value and 
5,000 shares of no par common stock, 


Economical Mutual Fire Ins. 
Increases Insurance, Assets 


Economical Mutual Fire Insurance 
Co. of Kitchener, last year increased 
its insurance in force $2,399,918 to a 
total of $49,692,410. 

Gross receipts for 1929 showed an 


tes in Canada last year, according ‘ increase of $35,174 and the net gain 


pleted figures. 


in assets amounted to $101,575, 


Harry Sifton Replies 
Editor, The Financial Post, 

Your editorial in The Financial Post 
of Feb. 18th discussing some of my 
remarks upon the advantage of inter- 
national Federal Government develop- 
ment of the St. Lawrence River both 
for navigation and power over the de- 
velopment of that river by any other 
method seems to me to require @ reply. 
The bizarre statements made by your- 
selves might mislead some people and 
therefore as I am very anxious to for- 
ward in every way the interest of this 
great enterprise, I take the liberty of 
writing you this letter, and with all 
respect, I request that you will pub- 
lish it in The Financial Post. 

If you will consider my remarks as a 
‘whole you will understand that the 
| case which I support is based upon two 
| facts. First—that money which may be 
borrowed upon the credit of the nation 
will cost us less in interest charges 
|than money borrowed upon private 
| credit. 

Second—If the work is carried out 
by the government there will be no 
need of providing any revenue to pay 
dividends upon or to create equity 
values for any so-called watered 
stock.~The savings which can be ef- 
fected by recognizing these facts and 
acting upon them will be directly 
traceable in the price paid for power 
by consumers. I suggest that the sav- 
ing by using government credit and 
the saving by eliminating bonus stock 
dividends or equities will more than 
pay for the added cost of providing 
free navigation through the whole 
route to the ships of the world. 

I stated that the indications are that 
if we had been sufficiently far-sighted 
and courageous to have undertaken the 
entire work as a part national and part 
international government ownership 
enterprise, we could have sold power 
for $7.50 per horsepower year and 
provided ocean-going navigation free. 

You seized upon two items in my 
calculations—the cost of operating 
staffs and the sinking fund provision. 
Neither of these items affect the gen- 
eral argument because they are both 
common to the system of government 
ownership and the j;ystem of private 
ownership, Consequently the dispute 
over what these figures will be when 
the work is completed has no bearing 
upon whether the work should be done 
by public or private ownership. 

I will, however, discuss these two 
items. I put in an item for sinking 
fund of about 1 per cent a year. You 
took exception to this and stated that 
the right amount should be 2 per cent 
a year. 

I have before me as I write a pub- 
lished announcement of the Beauhar- 
nois bond issue as it appeared in the 
Mail and Empire of Dec. 4th. This 
announcement has a paragraph on 
sinking fund provision which reads in 
part as follows “The trust deed secur- 
ing the collateral trust bonds will pro- 
vide for an annual cumulative sinking 
fund commencing in the year 1940 
under which on or before Oct, 1st of 
each year from 1940 to 1958 inclusive 
payments of not less than $150,000 will 
be made.” This $150,000 is one-half of 
1 per cent on the $30,000,000. bond issue 
of the Beauharnois Power Corp. 

If you were so sure that 2 per cent 
should be allowed for sinking fund 
payments why did you not in the inter- 
ests of the investors of Canada attack 
the soundness of this issue? 

You also said that all the other 
charges, except interest, of the enter- 
prise would be not less than $22,000,000 
a year. So that when you add all the 
charges that you suggest together you 
indicate that power under my scheme 
would cost at least $13 a horsepower 
year. 

If you are going to continue to seek 
to discredit this greatest of al] social 
and economic projects available, I 
would suggest to you that you investi- 
gate the figures which are already 
available and which have been com- 


piled for the purpose of discrediting | 


= St. Lawrence Power and Water 
ay. 

There was published recently a book 
called the St. Lawrence Navigation & 
Power Project, written by Messrs. 
Moulton, Morgan & Lee. 

For the purpose of showing you how 
unreasonable your estimate is, I here- 
with compile a new estimate not based 
on my figures but based on some of 
the figures compiled by the authors of 
this book, who, let me repeat, set out 
to see how much damage they could do 
to the whole enterprise. 

The engineers’ report places the 
total cost of the enterprise both for 
navigation and power at $650,000,000. 
You and I apparently agree on this 
figure. Messrs. Moulton, Morgan & 
Lee admit that the government could 
borrow money at 4 per cent. The an- 
nual interest charge, therefore, would 
be $26,000,000 a year. The same au- 
thorities allow a sinking fund of 1 
per cent (or applied to our capital cost 
figure of $650,000,000) of $6,500,000 a 
year. In the matter of up-keep of 
navigation works they include figures 
for all the canals and waterways and 

| dredging in the harbors of ten of the 
lake ports. All of the charges which 
they can collect under this heading 
| they put down at $5,000,000. With re- 
gard to the power parts of the under- 
taking to include general expense, op- 


eration, maintenance, renewals, obso- | 
lescence and every other charge, they | 


put in an item of $2,250,000 for the 
Amercan half of the power of the inter- 
national section. 


blanket item of $1,000,000' for which 
they give 
However, for the purpose of inflating 
the cost to the limit so as to show the 
utter inaccuracy of your figure, let 
us take their estimate as sound, 

The power comprised in the Ameri- 
can half of the international section 
would be 1,000,000 horsepower, or one- 
fifth of the total amount, If we, there- 
fore, multiply this item of $2,250,000 
by five we will get the figure which they 
would put for all these charges for the 
whole system, which amounts 
$11,250,000. 


Adding together these figures which 


are taken from the most ruthless op- 
ponents of the scheme, we have the 
following total annual charges. 
Interest 
Sinking Fund 


All charges for navigation 5,000,000 | 


All charges for power (in 
which is a questionable 


item of $5,000,000) .... 11,250,000 


We get a total annual charge for the | 


whole undertaking of $48,750,000. This 
amounts to $9.75 a horsepower a year 
against my figure of $7.50. You must 
appreciate that this includes taking 
over from the government their pres- 
ént expenditure on the canals and all 
| the dredging charges of the ten lake 
ports. Having regard to the probability 
that the government could borrow 
money at even a cheaper rate and that 
Messrs. Moulton, Morgan & Lee have 


been too generous in their estimate of 


charges, I still am encouraged to retain 
my belief that power could have been 
supplied at $7.50 and navigation given 
free to the shipping of the world. 
But after demonstrating the un- 
soundness of your editorial, I would 


refer you to other figures’ prepared 


by these same gentlemen. 


They take the ground that a great 


deal of work would be required to be 
done in the upper lakes ports to pro- 


vide new harbor and terminal facilities, 


etc. They state that $25,000,000 would 
require to be spent in each of ten lake 
ports. So that if we take the figures 


Hamilton Reclaiming Land 
The Hamilton Harbor Commission is 
reported to have in consideration the 
reclaiming of about 30 acres of land 


which, if the proposal is carried out, 
will be worth in the neighborhood of 


$6,000 an acre as industrial sites. 


It must be noted | 
that this item of $2,250,000 includes a | 


no detailed justification. | 


to 


estimated by these gentlemen for 
navigation and power to include every- 
thing they can find, including the re- 
building of ten ports in the lake and 
the tota] cost of the Welland Ship 
Canal and all other charges direct and 
indirect, we find their estimate of the 
total cost for navigation and power as 
follows:— 
Improvements to St. Law- 
rence River $159,000,000 
Improvements in inter- 
connecting lake chan- 
nels 
Improvements in 
harbor & port facilities 
Welland Ship Canal .... 
Improvements in inter- 
national rapids section 
for power 301,000,000 
Improvements Soulanges 
for power 84,000,000 


90,000,000 


250,000,000 
115,000,000 


or a total for the whole 
enterprise of $999,000,000 
Presuming that the work will pro- 
duce 5,000,000 horsepower and using the 
above extreme figures, we may esti- 
mate the total annual charges for the 
whole work, both for navigation, power, 
harbor facilities, upkeep and every 
other incidental expense including the 
cost of upkeep and interest on the 


Welland Canal without, of course, re- 
ceiving any power from Niagara, as 
follows:— 
Annual interest at 4% ...$39,960,000 
Sinking Fund 9,990,000 
All charges re navigation 
and flood control 5,000,000 
All charges re power, in- 
cluding obsolescence, 
cost of canal mainten- 
tenance, renewals and 
all other incidental 
11,250,000 


Or a Grand Total of ....$66,200,000 
a year. If you divide these total an- 
nual charges by five million, you will 
see that the total eost per horsepower 
year cannot exceed $13.24, even with 
the thoroughly unjustifiable estimates 
of Moulton, Morgan & Lee. 


May I suggest to you that you 
consider the claim often made that it 
is due to transactions such as the 
Beauharnois lease whereby private ex- 
ploitation is allowed to draw enormous 
revenues from the people to pay for 
alleged services and to give a value 
for all time to watered stock, leaving 
essential public services uncompleted, 
that we have so much social unrest 
and criticism of the capitalistic system. 
When the working man sees money 


thrown away in-huge amounts he is 
naturally very sceptical about the 
statement that no money is available 
for social legislation. It is obvious that 
a great benefit would accrue to the 
people if this money which is thrown 
away in this way, could be spent in 
alleviation of suffering, relief for un- 
employment and general humanizing 


of social relations. 
HARRY SIFTON. 
Toronto, Feb. 18, 1930. 


Editor’s Note—Mr. Sifton’s letter 
does not accurately quote The Financial 
Post. The Post did not claim that a 
sinking fund of 2 per cent should be 
allowed but took 2 per cent for “de- 
preciation, obsolescence, cost of canal 
maintenance, etc.” We did not say 
that all the other charges, except in- 
terest, of the enterprise would be not 
less than $22,000,000 a year; we stated 
that on a scale similar to other public 
ownership water power plants in Can- 
ada the annual expenses (and this does 
not include depreciation, sinking fund, 
etc.) would exceed $22,000,000. There is 
a difference between operating ex- 
penses and total charges. 

The Financial Post cannot agree with 
Mr. Sifton, but is glad to present his 
viewpoint. 


Canadian Vickers Sells 


18 


_ 
or TA 


Stock Units Privately 


From Our Own Corres 


MONTREAL.—A strengthening of 
the liquid position of Cana:‘an Vick- 
ers, is seen in the report that an 


offering of 3,000 shares of preferred 
and common stock will be made in 
units at $90 a unit. Sale of this 
stock will net the company $270,000 
and increase the present preferred 
outstanding to $2,000,000, and the 
common to 53,000 shares. It is un- 
derstood that the shares will be taken 
up by those closely identified with 
the company. 

When it was decided to defer the 
payment of the preferred dividend 
a short time ago the management 
stressed the importance of conserv- 
ing cash on hand to finance business 
in prospect; the addition of $270,000 
to the company’s funds will improve 
its liquid position materially and 


WHEAT— 
and 1930 Business © 


WHEAT is now on the front pages of the daily papers of Canada! 


pondent 

enable it to handle any further orders” 
which may have been secured.  ~ 

The price of the new units is en- 
couraging. At present the market . 
for Vickers preferred is around 49 
while the common is traded at about 
8, making a total of 57 for a unit of 
one gr and common as’ op 
posed to $90 at the present new: 
fering price. 


It can be supposed that the finan- 
cial statement of the company cover- 
ing twelve months ended Fe 
28 will show a decrease in profits as 
compared with the previous year. 
Due to the slow movement of 
the marine business of Vickers suf- 
fered considerably last summer and 
this factor was chiefly respo' 
for the suspension of the preferred 
dividend. 


No question is of greater importance to the small retail merchant, the railroad 
magnate, the bank president, the. manufacturer or the wholesaler than the 
wheat question — for hundreds of millions of cash pour into the country each 
year when our wheat is sold. Every department of our national economic life is 
vitally dependent on this annual influx of wheat-gold or wheat-credit. 


Extracts from articles that have appeared 
recently in The Financial Post on wheat: 


August 15, 1929 


“Our surplus of wheat carried over from last year is for the moment 
more awkward than ever as it is actually in the way, not only of the 


thing like 


never had 


the parity of other markets.” 


September 19, 1929 

' “The wheat price position is now vulnerable. The market has probably 
inancial support but there is one 
Any sudden collapse of the stock market would make 
some interests to withdraw from wheat with resulting weakness.” 


September 26, 1929 

“Some market observers seem quite content with the situation, Other 
observers are getting a little uneasy. Their point of view is that it is 
dangerous for Canada to remain so long out®f the world market. From 
the point of view of the total return for our crop they consider it would 
be better for a good deal of our wheat to be getting used up every month.” 


Octoher 3, 1929 
“Sooner or later our market must arrive at consistency with world 
markets but the adjustment seems hard to effect. Weeks ago, Liverpool 

- would have paid us the price at which we are now offering wheat but 
we would not touch it....There is the possibility of the present situ- 


stronger 


‘ation being long drawn out.” 


October 3, 1929 

“Money is tight in Canada. There are two reasons, One is the high 
level of business. The second reason is the large amount of wheat that 
remains unsold. Every bushel of wheat that is stored in an elevator in 
Canada is using bank credit to carry it. Until wheat starts to move, 
money is not likely to get any easier.” 


October 10, 1929 
“Our prices are still out of line with other world markets to an extent 
that makes export business, practically impossible,” 


October 17, 1929 
“Reports that Argentine shippers are offering old crop wheat for 


counted on 


October 17, 1929 

“Banks, railway and transportation companies; millers, grain com- 
panies, implement manufacturers—in short, everyone who does business 
estern farmer—is vitally interested in the success or failure 


with the 


ably $500,000,000 is involved.” 
November 14, 1929 


tainty as to winter prospects.” 


December 19, 1929 


“The stakes that have been 


ambled on the wheat 


selling but of the physical movement of the coming crop.” 


August 22, 1929 

“Our wheat is currently selling at 25 cents above Chicago....Weeks 
are passing in which we are almost totally missing our market. Months 
have passed during which but little Canadian wheat has been forced into 
world consumption.” 


August 29, 1929 

“Our market will hardly be on a firm basis until we have re- 
established contact with Europe and our export trade in wheat, practi- 
cally deadlocked by the price situation at the moment, is renewed. Until 
that happens a fair sized break in nearby prices is at le 


September 5, 1929 

“Grain men see no prospect of an immediate change in the situation. 
Europeans are apparently filling their needs from the Argentine. Price 
is claimed to be the deciding factor, the Canadian price being, according 
to Europeans, a good 20 cents a bushel too high.” 


September 12, 1929 ; 


“However, likely higher prices may be later in the season, the logic 
of the situation would make highly probable an immediate drop to some- 


ast a possibility.” 


— danger. 
it necessary for 


December and January shipment seem to indicate that there mee De 
considerably more wheat left in that country than has previously been 


of the organized withdrawal of the 1929 crop from world markets, Prob- 


“The grain situation and the stock markets are the cause of uncer- 


ol’s selling policy 


are tremendous. The wheat outlook in its relation to business is not very 


promising 


no matter what happens. 


The attempt to revolutionize a 


highly efficient marketing system and to eliminate speculation from 
the marketing of wheat has made the entire wheat holding of the country 


a gigantic 


speculation.” 
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It was hoped and prophesied that the 
price of wheat would go up to $2.00 
per bushel, Instead the price has 
been steadily falling since November, 
1929. Canadian farmers, grain men 
and business men in every. walk of 


life are very anxious. 


The selling 


price of wheat largely dictates 
whether business prospects in Can- 


ada will be rosy or fraught 


lems for 1930. 


with prob- _ 


The Financial Post. realizing the 
magnitude and gravity of the wheat 
question to Canada, has for the past 
few years given, on this subject, an 
unusually valuable service to its 


readers. 


Special Grain Supplements were pub- 
lished by The Financial Post in No- 
vember, 1927 and March, 1929, plac- 
ing before political leaders, grain men, 
practical economists, university pro- 
fessors and business executives the 
salient facts and the background on 
this most important commodity, 


Wheat has been on the front page of 
The Financial Post for years back. 
Opposite are given .extracts from 
recent articles on the subject, that 
have appeared. These were not in- 
tended to be tips on the market. But | 
if you read them you will be struck 
with the fact that they accurately 
forecast the present situation, weeks 
and months ago. The judgment of 
our editors has been sound. Readers 
of The Financial Post had timely in- 
formation and guidance on this 
important marketing problem and 
could make their business decisions 


accordingly. 


Once more The Financial Post has 
demonstrated how valuable its service 
is to its subscribers and how vitally 
necessary it is for men of responsi- 
bility to read every’ issue of The 
Financial Post closely and thoroughly. 
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Canada’s Great Financial Weekly 
MONTREAL 





Gleneagles 


New Tramways The T. Eaton Co.'s store upon 
Apartments 


Aldred Buildin 
f Building completion of three added storeys 


(under construction) 


THE FINANCIAL POST 


~ THE STORY OF MONTREAL: 


Sun Life Assurance Head Office as it will 
appear on completion im 
addition. 


Recent Additions to Montreal’s Ever Changing Sky-Line 


City of Builders 


ONTREAL is a city of changing horizons, Inevitably is this so, due 
to the city’s reach outwards and upwards—symbolic of its dynamic 
‘power of growth, Montreal’s urge of expansion ‘resultant from its 
growth industrially, commercially, and in population, has forced a steady 
and inspiring building activity. | 
Great office buildings, spacious residences and apartment houses, fine 
churches, the new South Shore bridge, with dramatic persistency are chang- 
ing Montreal’s sky-line. 


This changing sky-line is a perpetual reminder to men of vision and enter- 
prise of what Montreal’s future can hold for them. 


‘As Canada’s largest city, so situated that the growth of Canada is reflected 
in its expansion, Montreal is a city of challenging opportunity. 


The builder—whether he’be a builder of business, of buildings, or industry~ 
will find full range for his capacity in this city of progress and opportunity. 


—Photo Gladwish & Mitchell 


The above picture is of double interest. Beside showing two buildings—on the left the 
Beaver Hall (Bell Telephone) Building and on the right, the Royal Bank Building— 
which have changed Montreal's sky-line outstandingly, it also shows, in the foreground, 
part of the location of the Canadian National Railways new terminal at the present 
Tunnel Station. The historic church of St. Andrew and St. Paul, in the centre of the 
picture, will be razed in connection with the new terminal development. 


Montreal in 1929 was $46,065,924, an increase of 26.7 per cent 

as compared with the 1928 authorizations of $36,347,901, while 
the total was also greater than in any previous year. These figures do 
not include the adjacent municipalities comprising Greater Montreal. 
Building permits for some of these municipalities for 1929 were valued 
as follows: Verdun—$3,545,420 ; Montreal West—$158,495 ; Mount 
Royal—$277,739 ; Outremont—$2, 183,150. Westmount, an entirely 
separate city yet surrounded by Montreal, and whose building activity 
beneficially affects Montreal, had building permits valued at $3,220,- 
145, 


$65,000,000 is a probable total of the value of building permits for 
1929 for Greater Montreal (including Westmount), is the estimate 
of Ernest Pitt, Montreal real estate broker. “These permits never 
show more than 75 per cent of the ultimate cost of a property so that 
another $15,000,000 can be added, making an estimated total of 
$80,000,000 spent, or for the spending of which provision was made, 
in connection with building construction in Montreal and district.” 


To value of building represented by the permits issued by 


The following tabulates the number, value and classification of con- 
tracts awarded in the metropolitan area of Montreal for 1929 (from 
the “MacLean Building Review’’) : 


Montreal No. Value 
Apartments ccovccccccceccccccsoeceses 67 $ 6,991,000 
25,429,500 
32,420,500 


Resihants - ccctsccacececanseecensecsee tee 
REMENTIAL  ccccoedevecdcesesdscccess 4/400 
Churches . 5 1,761,300 
Public Garages ccccccecccccctccccecece 11+ 3,110,900 
Hospitals . oceccenveccessopescoes 6 510,000 
Hotels and Clubs .cccccccccccccccccecce 19 2,846,000 
Colca Butdines occ ccccqacccacdacesécece 58 5,068,400 
Public Buildings cccccocccvcccvecccocce 18 650,100 
3,172,900 
GE ckcabodcevatedansecndeeecscaoucn 263 4,580,800 
5 671,000 
Wana, .cctnccecsntesesoenehessece 38 1,992,700 
RUGINEES cccdcdcececcccosedesiooccacee 573 24,364,100 
IMBUGTRIAL coccvcccccsacceceeoesceses 7: 2,997,500 
5 2,685,300 
1,265,400 
3,691,800 
1,833,200 
9,475,700 


@eeveteoeeoeaeaeeeeeeeeete 25 


Schools eeeeteeeveeaeeeeeeeaeeeeeeeeeeeee 27 


Theatres eeeeeeeeeeeeeeeeeeeeeaeteeeeee 


dvcbdebecceocedeceece 
Sewers, Water Mains. .-ccccceccceccccecs 
Roads, Streets ...... edeeeteeseanesece 51 
General Engineering .cccccsccccccscccces 

ENGINEERING 


eeeeeeee ee eeeeeeveee 93 


GRAND TOTAL... cceccee 8,159 $69,257,800 


Montreal's major building activity for 1930 will be the commence- 
ment of the new Canadian National Railway Terminals. This $65,- 
000,000 development in the heart of the city will do much to further 
establish the hub of Montreal as in the uptown area adjacent to 
Dominion Square. 

The recent completion of the new South Shore Bridge is another 
factor which will beneficially affect the building up of Montreal and 
adjacent municipalities, 


Naturally Montreal is the headquarters of many of Canada’s out- 
standing building and construction firms—notably Anglin-Norcross 
Limited, Canadian Vickers, E. G. M. Cape & Company, Cook & 
Leitch, Dakin Construction Co., Dominion Bridge Company, Foun- 
dation Company of Canada, George A. Fuller Company of Canada, 
Wm. McClellan & Co., McRitchie & Black, Power Corporation of 
Canada, Robertson & Janin, United Engineers & Constructors 
(Canada). 


Inquiries concerning Montreal and its oppor- 
tunities will receive prompt and authoritative 
replies if addressed to The Secretary of the 
Board of Trade, Monireal, Canada, 


The Robert Simpson 
Montreal Limited’s neu 


Dominion Square University Towers New Office Building 
Building Office Building 235 St. James Street 


One of a series of articles describing the city 
of Montreal. These public-spirited firms and 
institutions have made possible the series. 


The Bell Telephone Company of Canada 
“Accelerating and Unifying Montreal’s Growth” 


Canadian Vickers Limited 


Ship Building — Engineering — Structural Steel 
Aviation 


Consolidated Oka Sand & Gravel Company 
Limited 
248 McCord Street 


Crown Trust Company 


Executors — Trustees — Financial Agents 


Eastern Claude Neon Ltd. 


Advertising Signs — Aviation Lights — Beacons 


The Gasette 


“Canada’s Best Newspaper” 


Gurd’s Sparkling Beverages 


Standard for over 60 years 


Harris, Forbes & Co. Limitéd 


Investment Bankers 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 


McColl-Frontenac Oil Company, Limited 
McColl-Frontenac Products; 
Cyclo Gas (No Knock) 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


Montreal Exhibition Company Limited 
“100,000 Square Feet of Exhibition Space” 


Montreal Light Heat & Power Consolidated 


Dual Service 
Gas and Electricity 


The Montreal Lithographing Company 
Limited 


Labels — Colored Advertising — Commercial Stationery 


Montreal Tramways Company 


A Tram or Autobus to anywhere within Montreat 


The Robert Simpson Montreal Limited 


Montreal’s Store of Specialized Fashions 


The National Breweries Limited 
Operating 
Dow Brewery, Dawes Brewery, Ekers Brewery 
in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market 


Property Corporation of Canada Limited 


“We have faith in Montreal” 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best to Eat” 
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the practice has been to de-|require clearance papers. The rum| At a subsequent meeting of direc-|to the head office to ask why it was|Provements, amounting to about /“When the recession of market prices | Velopment that has scarcely been| pany, Limited, and issued in paymen 
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Nothing Paid in Exports | Canadian law, in getting clearances |J- C. Millar, treasurer.’ | !8¢,profite had been, substantial and/$611,403 as compared with $653,581, Investments in preferred and comt-|{npossible” nn ee eee in rected ik the 
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« " 


Se 





THE FINANCIAL POST February 27, ¥ 


Aero Firm Head 


16 


WALKERS RISSTS 17 hibition Earns [CANADIANS LEAVE 
Seen YT ARCE Montreal Exhibition Earns 


FECTS OF LARGE! $55,000 Net in Second Year| "yesourt AFRIC 


FRASER DEFICIT 
EXCEEDS $700,000 
FOR FISCAL YEAR 


Working Capital Position 


Greater Winnipeg Water District’. 


From Our Own Correspondent 


+ 


} 


inte Antena ES 8 Re REM A ate mem thm 


IN SOUTH AFRICA 
Com any Still Has Over 


$9,000,000 Available 


for Investment 

Despite the extensive liquidation 
which has taken place in the stock 
of Hiram Walkers-Gooderham and 
Worts, d the past week, the 
security has held well around the 
$9 mark, indicating that it has been 
fairly well stabilized at this figure. 

The ment of Walker’s has 
issued an official statement to the 
effect that only a very small amount 
of the capital derived from the sale 
of stock pursuant to subscription 
rights offered to shareholders has 
been permanently invested and that, 
in consequence, over $9,000,000 still 
remains in the banks, available when 

: It is understood that the 
custodians are hopeful that an avenue 
for the use of these funds may open 
up in the near future, possibly 
through the acquisition of some com- 
pany n the same line of business. 

‘Walker’s in the first five months 
of the present fiscal year, or in the 
Potted — ne January 31, a _ re- 
y the managemen ave 
maintained its earnings on a satisfac- 
basis, and the regular quarterly 
dividend of 25 cents per share, pay- 
able March.15, has been paid. 

The official statement of the com- 
pany states that in the course of the 
next few days the press will prob- 
ably contain notices of a settlement 

ved at between the Dominion 
Government and Hiram Walker and 
Sons, Limited, concerning excise du- 
ties oeee by the vernment An 
certain men quor expor 
in 1928 and 1924. The sum involved 
in the settlements, however, while a 
considerable one, has been provided 
by the former owners of Hiram Walk- 
ers and Sons, Limited, and the set- 
tlement just concluded does not in 
ahy way affect either the financial 
n of Hiram Walker and Sons 
or the shareholders of Hir- 


am W -Gooderham and Worts, 
Limited. 


Budweiser Co. 
Has Taken Over 


Pilsener Beer 


The Budweiser Brewing Company 
of Canada has taken over the Pilsen- 
er Beer Company of Montreal and in 
this way is securing a new avenue 
for the output of its uct. — 

The Pilsener Beer Company is ex- 
clusively a bottling concern and se- 
See penal of taper Pie 

mport is 5 ng 
followed wun Soe ag tog aeewing 
Company supp e lager us 
in the future 


_. Budweiser Brewing = enjoying - 
encouraging increase in sales, it is 
said, despite the winter season. 


Pentland Succeeds Jackson 
as Dominion Stores President 


W. J. Pentland, formerly chairman of 
the board of Dominion Stores Limited, 
‘was elécted president of the company 
at the annual meeting held recently to 
eueceed Robert Jackson. The board 
now consists of ten members: W. J. 
Pentland, Morley Smith, E. G. Wills, W. 


NORMAN S. JONES, President 


MONTREAL. — Net profits of 
Montreal Exhibition Company, Lim- 
ited, are $55,600 for the 12 months 
ended October 31, 1929. This com- 
pares with profits of $47,000 for 
the previous year. Gross earnings 
were $268,000 as compared with 
$240,000 a year ago. 

The company has this year made 
substantial write-offs for organiza- 
tion expenses, etc., in order to get 
a clean start for future years. Earn- 
ings of $55,600 would be equivalent 
to approximately $1.39 on the class 
“A” common shares which were 
offered to the public about two years 
ago. The “A” shares are preferred 
as to dividend at the rate of $2 per 
annum, but no dividends have been 
paid as yet. In addition to the class 
“A” shares, there are outstanding 


Canada Bud Company 
Withholds Figures 


The Canada Bud Company, 
formerly the Toronto Brewing 
and Malting Co., held its an- 
nual meeting in Toronto on 
Wednesday of this week. The 
management, owing to the pol- 
itical situation existing at the 

resent time, has decided not to 
issue publicly a statement for 
the year. 

But this circumstance, ac- 
cording to one of the insiders, 
is not to be presumed to argue 
that the company is not doing 
well, On the contrary, its earn- 
ings for the fiscal year ended 
December 31, 1929, have been 
quite up to the expectation of 
the promoters. The company 
in its present form has been 
in existence for about three 
years, and good progress is 
said to have been made over the 
whole of that period. The 
plant has a normal capacity of 
400 barrels of lager beer a day. 


F. Stewart, Toronto; John B. Jameson, 
Concord, N.H.; W. T. Bate, St. Cath- 
arines, Ont.; W. S. Kies, Leslie L. 
Vivian, E. C. Lynch and F. W. Nash, 
New York City. The position of chair- 
man of the board formerly held by W. 
J. Pentland has been abolished. A 
general revision of the by-laws of the 
company Was approved by the share- 
holders. 

Following the annual meeting, the 
directors declared the regular quarter- 
ly dividend of 30 cents per share pay- 
able April 1 to shareholders of record 
March 15. The following officers of 
the compeny were elected: W. J. Pent- 
land, pres.; Morley Smith, vice-pres 
and treas.; W. F. Stewart, secty.; C. 
F, Hatton, asst. treas.; and F. R. Paget, 
asst. secty. 


Stobie, Forlong Creditors 
Meet Toronto March 4th 


A meeting of the creditors of Stobie, 
Forlong & Co., mining brokers in vol- 
untary liquidation, has been called for 
March 4th by N. L. Martin, trustee. 
The meéting will be held in the assem- 
bly hall of the Independent Order of 
Foresters. Temple, at aay and Rich- 
mond streets, Toronto. It is stated 
there are eaten ong A 7,000 creditors 
scattered throughout the Dominion. A 
great many will be represented by 
proxy. 


ESTABLISHED 1872 


SENECA JONES & SON LimiTep 


HOME OFFICE: HAMILTON, ONT. 


Canadian General Agents for 
Fidelity American Insurance Company 


Mill Owners Mutual Fire Insurance 


mpany 


Merchants & Manufacturers Fire Insurance Company 


Combined Assets, $8,000,000 
Associate and Reinsuring 


Policyholders’ Surplus, $4,000,000 
Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


Manufacturers 


of High-Grade 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 
Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST, HYACINTHE, QUEBEC 


General Offices : Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Torento and Montreal 


M TO RETAIL TRADE 
ShLes eas as 
ison, Baint Jehn, N.B. 

IL Te 1ad., Winnipeg and Vancouver, 


Se 


EXPORT REPRESENTATIVES 
S. Elliott & Co., St. John’s, Nfid. 
H. W. Airey, Lid., Auckland, N.Z, 
L. C. Garrick, Johannesburg, South Africa, — 
Hugh Scott-Young, Melbourne. Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, Eng! 
7 é eee Enqiend. land. 
. G. Taylor, 0., Bristol, E: 

SB Wiser Port at cpain ‘ae idad, 

> n, -of- e n 
Les W. Huddle, Kingston, Jamaica, 
H. P, Surrey, Shanghai, China. 


Security of the highest order is embodied in 
these securities, all of which we unreservedly 
recommend to conservative investors. 


City of Montreal, 
4%4%, 1950 


Yield 
4.93% 


4.97% 
5.10% 
5.15% 


5.46% 


Township of Sandwich W., 


544%, 1940-7 


5.75% 


Our complete list of offerings 
~ ‘will be mailed on request. 


McLeod, Young, Weir & Co. 
: oi. 


Metropolitan Building, Toronto 
Montreal Ottawa Hamilton London Winnipeg 


25,000 class “B” shares. A bonus of 
one share ot class “B” stock was 
given with each four shares of class 
“A” stock at the time of offering. 
Outlook Improving 

At present, the company reports 
that outlook for the current year is 
somewhat improved, due to substan- 
tial winter bookings of its stadium 
building. Earnings are said to be 
running on a somewhat higher basis 
than a year ago. 

It will be remembered that the 
Exhibition Company, in addition to 
running the Montreal Baseball Club, 
owns and operates the Montreal 
Stadium and Exhibition Building. 
The stadium has a seating capacity 
of 15,000, and the exhibition build- 
ing covers 112,570 square feet of 
space. 


WENTWORTH CO. 
COMMON EARNS 
$1.22 PER SHARE 


Radio Company Earnings 
Show Increase For 
Nine Months 


Earnings for Wentworth Radio 
and Auto Supply Co. are reported at 
$80,601 for the period May 1, 1929, 
to January 11, 1930, after deduction 
of $12,603 on account of deprecia- 
tion and $6,864 for taxes. After pay- 
ment of three quarterly dividends on 
the 6% per cent preferred stock, the 
earnings per share on the combined 
Class A and B shares is $1.22. Earn- 
ings on the common for this period 
of slightly over 9 months were at 
the same rate as earned by the com- 
pany during the full year ended 
April 30, 1929, and reflect the month- 
ly sales progress which has shown 
increases for each of the past 8 
months as ampeaes with the pre- 
vious month and the same month of 
the previous year. 

The working capital of the com- 
pany at $258,615 shows an increase 
from the figure $210,707 as at April 
30, 1929, but the ratio of current as- 
sets to current liabilities has decreas- 
ed, being 1.64 to 1 as at Jan. 11 and 
2.388 to 1 as at April 30, 1929. Cur- 
rent assets total $662,165, of which 
$50,027 @ 


Experts Will Attend Em- 
pire Mining and Metal- 
lurgical Congress 


The third Empire Mining and 
Metallurgical Congress, holding its 
triennial session in South rica, 
from March 24 to May 9 will have a 
good representation from the mining 
fraternity of Canada. 


Canadians attending include W. M. 
Archibald, vice-president in charge 
ef mines for the Consolidated Min- 
ing and Smelting Co., Trail, B.C.; Dr. 
Chas. Camsell, deputy minister of 
the Federal department of mines, 
Ottawa; T. W. Gibson, deputy min- 
ister of mines for Ontario, Toronto; 
J. E. Hammell, president of Howey 
Gold Mines, and Mrs. Hammell, To- 
ronto; Ernest Hibbert, general man- 
ager of the Noranda Mines, Noranda, 
Que.; E. W. Todd, consulting engi- 
neer for the Lake Shore Mines, Kirk- 
land Lake, Ont.; and W. B. Timm, 
chief of the ore testing laboratories, 
Federal department of mines, Ottawa. 

In addition there are two former 
Canadians, now residents of the 
United States, who intend being 
present, in the person of F, W. Mac- 
lennan, general manager of the Mi- 
ami Copper Company and J. C. Mc- 
Nabb, associated with Col. Thomp- 
son, of New York City. 

The Canadian delegates are con- 
vening in London, preparatory to em- 
barking together at Southampton on 
March 7, sailing via the Union Castle 
mail ship Kenilworth Castle. This 
line is under contract to have its boat 
arrive at Cape Town not later than 
March 24, the opening day of the 
congress. 

The congress proceeds by special 
train to ey Johannesburg, 
Vereeniging, Mafeking and Wankie. 
Thereafter the party splits, one sec- 
tion going northward to visit Bwana 
M’Kubwa and the other copper prop- 
erties, returning by Victoria Falls 
and Bulawayo. The other section 
visiting Salisbury, Zimbabwe, Vic- 
toria Falls and Bulawayo. The party 
then rejoins, returning to Cape Town 
via Ladysmith, Durban, and Port 
Elizabeth. 

This trip is of 47 days’ duration 
and includes visits to the principal 
diamond, gold and base metal mines 
throughout South Africa. This 


J. M. ALEXANDER, 


president and general manager of the 

newly organized Continental Aero Corp. 

Limited, which has been formed to take 

over the privately owned company of the 

same name with a capital of $50,000. 

Capital of the new company will be 
$500.000. 


eS 
Oil and British American Oil, you 
have three excellent stocks, possess- 
ing attractive future possibilities. 
Sherritt-Gordon and Sudbury Basin 
are much more speculative, and of 
the two we believe Sudbury Basin 
offers greater opportunities for ap- 
preciation. In view of the uncertain 
state of the market we do not think 
you would be wrongly advised to dis- 
pose of these two stocks and re- 
investing the money along the lines 
you suggest. In doing so you would 
be changing your policy from one of 
speculation to one of investment. 


Caribou Copper 

Would you kindly give us your opin- 
ion of Caribou Copper Corporation, 
Ltd., which was being sold at 40 cents 
per share about May, 19297 

There is no market for Caribou 
Copper Corporation stock in Toronto. 
The ———- of this company never 
got beyond the prospect stage, and 
so far as we know no work of any 
kind has been done for over a year. 


Premier Gold 


I should be glad to know your opin- 
ion as to the prospects of Premier Gold 
Mining stock for an increase in price 
within 36 months. The dividend is large 
at the present price and I am wonder- 
ing whether the depreciation of the 


in cash; $353,938 in ac-| country is possibly the most richly | property is the reason. On what basis 


counts and bills receivable and $258,-| mineralized area in the world, ail | ®t¢ their dividends paid? 


200 in inventories. Fixed assets total 
$283,002, subject to a depreciation 
reserve of $20,103. Goodwill is car- 
ried at $1 and organization expenses 
remain the same as last year at $4,- 
239. The total of assets is $929,304 
as compared with a total of $600,501 
in April, 1929. 
Current liabilities at $403,550 
compare with $152,789, as at April 
80, 1929. Accounts and bills payable 
are up to $239,395 from $59,220 and 
bank lean at $150,000 compares with 
$59,220 nine months ago. Reserve for 
income tax at $11,257 and owed to 
H. H. Slack, $2,898 completes the 
current liabilities. Deferred interest 
receivable amounts to $4,879 and-sus- 
pense account, $14,686. Capital stock 
consists of 3,000 shares of 6%: pre- 
ferred stock of $100 par value and 
50,000 shares of Class A and 4,000 
shares of Clase B common of no par 
value carried at $30,000. Earned: sur- 
plus of predecessor company; re- 
mains at $73,509 and earned surplus 
at $102,680 compares with $36,703 
for the same item in 1929. 
Following is the profit and loss 
account for the past two fiscal per- 
iods: 
INCOME AND SURPLUS ACCOUNT 
May 1, 1929 to May 1, 1928 to 
Jan. 11,1930 Apr. 0 1929 
65,138 
7,509 
4,260 
2,710 
51,828 
14,625 


Ne a egal 100,068 
Less: Depreciation . 12,603 
Federal taxes ...+ 6,864 
Life Insurance ,. e 
+ 80,601 


Net profi 
14,625 


Less: P. 


Surp. for year .... 65,976 
Add: Prev. surp.. 36,704 


Surp. carr. forward 102,680 36,703 


Massey-Harris 

Massey-Harris touched a new low 
for the year, at 33% on Tuesday, 
with the slump in wheat prices. |At 
that price the stock seems to be dis- 
counting all sorts of trouble, espe- 
cially when it is considered that the 
company derives its revenue and its 
profits more from other countries 
than from the Canadian West. 

* * ~*~ 


Cockshutt Plow 
Cockshutt Plow is another stock 
which has been directly affected by 
the slump in wheat prices. 
* * & 


General Steel Wares 
Those interested in the progress 
of General Steel Wares hope that 
the year will be a satisfactory one 
but confess uncertainty in the out- 
look because of conditions in the 
Canadian West, where the company 
does a large business normally. 
- * 
Western Oils 
Weakness in Western oil-develop- 
ment stocks primarily is due to the 
lack of spectacular developments in 
the field and the unsatisfactory 
condition on the mining and oil ex- 
changes. But another factor, affect- 
ing oils directly, is the situation con- 
fronting the Prairie Provinces. The 
wheat speculator in Western Can- 
ada is also likely to be a speculator 
in oils and his losses in wheat have 
affected the other market. 
cd * ae 
B.A. Oil 
The publication of a balance sheet 
by British-American Oil has not 
been a strengthening feature. It is 
declared that the company was with- 
out any cash immediately prior to 
the debenture issue. Those who had 
obtained an approximate balance 
sheet for the previous year say that 
the sum which now appears as in- 
vested in oil leases is about the total 
of the cash or the equivalent re- 


ported at the end of the previous “ 


year. 


Manitoba Basin Mines 
Manitoba Basin shareholders have 
until March 1 to take up the offering 
ca 000,000 shares at 20 cents a share 
made by the directors. 
Shareholders have been advised that 


(further capital is necessary to meet 


option payments and to continue de- 
velopment work now under way. The 
recent government action is reported to 
have cut off funds formerly available 


under an underwriting agreement, 2:42 In International Nicke), Imperial 


- 


the mineral deposits being of a mas- 
sive order. 

Three years ago this congress met 
in Canada and toured its mining dis- 
tricts, and Canada should profit much 
from this coming meeting, with its 
opportunities of studying South 
African methods. 


Mining Enquiries 


Hollinger 

I have been holding 300 shares of 
Hollinger stock for a number of years 
$5.00. appears to be stationary around 

wv. . 

I realize that I should have unloaded 
some of this a few years ago, but to do 
so now, and reinvest the proceeds 
would not give me much more than half 
the income now received from this 
stock, 

Would be glad of your candid opinion 
of this mine. Is it likely to continue 
to pay 18 per cent. or increase it over a 
period of years. What position would 
the shareholders be in, if the mine 
petered out entirely? 

I do not have to sell, and as long as 
I can get present returns, with a possi- 
bility of appreciation would prefer to 
hold, but will be guided by your advice. 

Hollinger Consolidated in its last 
annual report showed positive ore re- 
serves of 6,557,000 tons of a total 
value of some $51,000,000 or an aver= 
age value of $7.81 per ton, of which 
some 4,187,000 tons averaged $9.53 
per ton. On the basis of treating 5,000 
tons of ore per day a life of five-and- 
a-half years would be assured for the 
property, or of 3.48 years if the $9.53 
ore alone was treated. It is estimat- 
ed that if this latter course were 
adopted a profit of over $6 a ton 
could be realized which would pay 
shareholders back over $25,000,000. 
These ore estimates do not take into 
consideration probable ore, or further 
additions which may be made in the 
course of development. The annual 
report stated that development below 
the 2,000 foot level had disclosed the 
veins in place but with reduced values 
which was reflected in a decrease in 
the total ore reserves from over $60,- 
000,000 in 1927 to over $51,000,000 in 
1928. The company is believed to 
have a valuable asset in its Kamis- 
kotia property, whose gross copper 
content has been estimated at §$8,- 
700,000. 

Opinion is divided as to Hollinger’s 
future, on the one hand it is held that 
the mine is now on the down grade, 
others are of the opinion that much 
rich ore remains to be discovered. 
The president of the company re- 
cently reported that everything was 
going along much better, and that 
he was hopeful that the improvement 
would be reflected in earnings. The 
last annual report showed current as- 
sets of over $13,000,000, of which $9,- 
300,000 were invested in government 
and other bonds. Since that time the 
company has formed a subsidiary, 
the International Bond and Share 
Corporation, an investment trust, to 
deal with Hollinger’s cash surplus. 
Hollinger maintains a policy of abso- 
lute silence in regard to its opera- 
tions, and the only official informa- 
tion available regarding this com- 
pany is that contained in its annual 
report. 


Beardmore Gold 

Kindly furnish me with a report on 
Beardmore Gold Mines Inc. Would you 
consider it a good speculative invest- 
ment at 50 cents'a share? 

While the results reported by the 
company are of an encouraging 
nature, we do not think develop- 
ment has yet reached the stage 
where the stock can be considered 
other than a mining speculation. 

The stock is quoted at 25 cents 
asked; no bid, by Toronto brokers. 


Attractive List 
I bought outright the following 
stocks and would appreciate your ad- 
ice on same: 
75 soenee of International Nickel at 


= a eerettt-Gonton at $6. 
2 Shares of Imperial Oil at $31, 
50 Sudbury Basin at $6, ‘ 

20 shares B. A, Oil at $40. 

As I fear all my above shares may 
come down lower yet, I wonder whether 
I should dispose of them now although 
I would suffer quite a loss, or shall I 
just sell Sherritt-Gordon now and re- 
invest the money in a good paying 
dividend stock? 


4 


Premier Gold Mines offers attrac- 
tive speculative possibilities. It was 
believed that this property was near- 
ing the depletion stage and that the 
life of the mine was limited. During 
the past year new ore has been found 
which gives promise to adding to 
the life of the property. In addi- 
tion, the company has an interest 
in the Silverado, Prosperity and 
Porter-Idaho, adjoining properties, on 
which it is hoped to prove up new 
mines that will ensure the continua- 
tion of the present dividend. These 
properties are now being brought 


{into production. 


Last year Premier earned 18 cents 
and paid 28 cents a share. At the 
present time dividends are paid at the 
rate of 24 cents per share per annum, 
payment being made quarterly. 


Mining Corp. 

T have 15 shares of Mining Corpora- 
tion stock for which I paid $3.50 a 
share, Will you please tell me what it 
is worth and if I should hold it or sell 
for what I can get? 

The Mining Corporation of Can- 
ada has a background of successful 
management behind it extending 
over a number of years. The company 
is in a strong financial position, has 
a well diversified list of stock hold- 
ings, and is actively on the look-out 
for promising new pr: perties. 

While its Cobalt properties are 
nearing depletion, the company no 
longer relies on production from this 
source to meet dividend requirements, 
which now come largely from its in- 
vestments. We believe this stock 
should prove a satisfactory long hold. 


Adanac Silver 

T own five thousand shares of Adanac 
Silver Mines Limited, which I con- 
sidered a loss and offered the same to 
the government as a loss against my 
income tax for 1927. 

The government disputes this item 
unless I can find evidence that the 
stock became worthless in the year 
1927; in other words, if it became 
worthless before or after 1927 it would 
not avail. 7 

Can you furnish me any assistance 
and information on this matter at an 
early date? 5 

The last information we have on 
the Adanac Silver Mines Ltd., was a 
change in the directorate in 1922. We 
understand that the company since 
that date passed out of existence. 


Alexo Nickel 

Would you kindly give me informa- 
tion as to the progress and development 
of “Alexo Extension Nickel Mine” and 
your opinion of it as an investment? 

We are informed that a magnot- 
meter survey was carried out on the 
property of the Alexo Extension 
Nickel Syndicate last summer by the 
McIntyre-Porcupine Mine, but that 
no work has since been done on the 
property. The promoters advise us 
that they have several parties inter- 
ested in the claims, and are hopeful 
of successfully terminating negotia- 
tions with them. 

We do not consider Alexo Exten- 
sion units can be considered as any- 
thing other than a rather interest- 
ing mining gamble. Success will de- 
pend on the ability of the manage- 
ment to prove up the property and 
affect a sale. 


Enca Exploration Formed 
Exploit Mining Properties 


From Our Own Correspondent 

MONTREAL.—A Federal charter has 
been granted to the Enca Exploration 
and Development Company to operate 
in Canada. This is a purely Canadian 
organization operating with a board of 
Canadian directors. The financing is, 
however, supplied from private sources 
and it is not proposed to allow any 
public participation in the venture, 
A large mining company, having inter- 
ests in all parts of the British Empire, 
is largely interested, and it is taking 
this method of operating in the Cana- 
dian field. 

The company is prepared to consider 
properties of merit requiring further 
exploration and development with the 
ultimate view of making them into 
producing properties. It does not limit 
its operations to any particular district 
or section of Canada nor to any par- 
ticular metals. 

Milton Hersey Company, Limited, of 
Montreal and Winnipeg, has been re- 
tained to act as consulting engineers 
and managers. This company’s engi- 
neers, Capt. Jas, G. Ross, and Wm. 
T. May and associates will look after 


athe Geld work. ¥* 


TSBs 


Well Maintained . 
in 1929 


Fraser Companies earned a very 
small surplus. over interest charges 


for 1929. 

Operating profits, including earn- 
ings from Fraser Paper and Resti- 
gouche companies were $1,419,961. 
After interest and depreciation, there 
was a deficit for the year of $711,097, 
reducing profit and loss surplus to 
$937,901. Working capital was well 
maintained at $4,225,591. 

Earning figures follow. 


Operating profits 
Interest 


$1,419,961 
Cee ee ee eee eee 1,391,996 


27,965 


Balance 
739,062 


Depreciation weeeeeeeeeeseeessred 


Net deficit See eeereereeeeeeeeeees 411,097 


Ham. Bridge 
1929 Profits 
$4.07 a Share 


Hamilton Bridge earned $4.07 a 
share on the 96,000 shares outstand- 
ing at the end of its fiscal year. 

Earnings of $553,273 were after 
depreciation and taxes. ividends of 
$162,462 were paid leaving a surplus 
of $390,805 for the year. 

Current assets were $2,146,866 
and current liabilities $569,520. 


MOORE EARNINGS 
$2.54 PER SHARE 
FOR PAST YEAR 


(Continued from page 15) 
Book and Continuous Form industry, 
and this Company is organized to take 
full advantage of the present and 
future markets for tiese products in 
both countries. 

“The benefits secured In the first 
ee through the union of interests 

ave exceeded expectations. Necessar- 
ily it will take some time to realize 
all the advantages, and to this end 
many plans are under way The Com- 
pany’s Executives recognize the place 
of research in modern industry. This 
function is being carried on scientifi- 
cally in connection with products, man- 
ufacturing processes, markets and 
trends in industry. 

“Combined shipinents for the year 
show a substantial increase over those 
for the year 1928. 

“A large volume of unfilled business 
has been carried forward into 1930, and, 
not withstanding such uncertainty as 
may exist regarding the prospects for 
business in general, your directors look 
forward with confidence to the results 
for the ensuing year.” 


CONSOLIDATED PROFIT. AND / LOSS’ 
ACCOUNT 
Year Ending Dee. 31 


Total earnings 

Less: Bond interest 
Depreciation f 

125,219 


Net profit ....6-.scsseee ¢eeeees $1,072,934 
Less: Div. on pref. “A” sessceess « 208,295 
Div. on pref. a eer beeteenece 
Div. on common ...... ercccese 
Div. of subsidiaries* ,. 


Bal. carr. forward weeesereeeeers 


*Paid on shares of subsidiary companies 
not. exchanged at dividend dates, and por- 
tiof of surplus applicable to shares not ex- 
changed at Dec. 31, 1929. 


40-Year 5% Sinking Fung Gold Bonds 


Dué February 15th, 1970. Paar og and half- 
yearly interest payable in To » Montreal, 
» New York or England. 

? as: to 


Greater Winnipeg Water District in- 
clides the City of Winnipeg and the 
more important surrounding municipali- 
ties. These Bonds are a direct obligation 
of the District, principal and interest 
being payable from water taxes, which 
rank equally with all other municipal 
taxes and are collected at the same time 
and in the same manner, the onus of 
collection resting with the individual 
municipalities. 


Price: 99.75 and interest, yielding 
over 5%. 


Wood, Gundy & Company 


Limited 


86 King Street West — Toronto — Tel. Elgin 4821 


Toronto 
London, Ont. Hamilton Ottawa New York London, Eng, 


‘Montréal Winnipeg Regina’ Vancouver 


FLOOD, POTTER & CO. © 


Members Montreal Stockh Exchange 
Members Montreal Curb Market 


Private wires te all principal centers. 
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chant of Canada, published by The 

MacLean Publishing Company, 
Limited, Toronto, the rural store is ceasing 
to be the easy mark which extends credit, 
unlimited and unchecked, to poor-paying 
country customers. Enquiry made amongst 
the general merchants shows a tendency, 
for general merchants to recognize that 
credit and collections are the most pressing 
problem of the rural store owner. 


Many merchants in their correspond- 
ence with The General Merchant of Can- 
ada express a desire to go on a cash basis 
wherever possible. This, however, is diffi- 
cult in rural districts, particularly districts 
in Western Canada and Northern Ontario 
where cash returns to the farmer come but 
once a year. Under such circumstances it 


General Merchant. 
No Longer an Easy Mark 


A CCORDING to The General Mer- 


appears impossible almost to expect 4 
customer to pay cash. 


There seems, however, to be a marked 
tendency for the general merchant to 
tighten up on his credit requirements and 
to take less chance in dealing with possible 
dead beat customers. The general mer- 
chant is learning to fix a limit on the 
amount of credit allowed. He seeks to 
have a clear understanding as to how long 
an account shall run. He backs careful 
credit selection with vigorous collection 
methods. 


Thus are the general merchants seek- 
ing remedies to improve the credit and 
collection situation of their businesses. 
This is encouraging for those who sell 
large quantities of goods through rural 
merchants. 


The General Merchant of Canada 


Published by Business Newspapers Division 


THE MACLEAN PUBLISHING COMPANY LIMITED 
143-153 University Ave., Toronto, Canada 
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cm :|OIL OPERATORS IN 
BRITISH SOUTH. ALBERTA 


> COLUMBIA 
INVESTMENTS 


As one of the oldest 
financial institutions in 
British Columbia we 
-. offer non-resident invest- 
- ors a complete service in 
BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


Great Activity is Felt 
Throughout Southern 
Fields 


4 LETHBRIDGE, Alta., Feb. 21.— 
With the approach of March, Sou- 
thern Alberta oil operators are pre- 
paring for an active season. In up- 
| wards of a dozen areas operations 
| will be pushed by the end of 1930. 
| Encouraged by the success of Van- 
/alta, Mid-Continent and other op- 


erating companies ‘in the new Red 
Coulee field, six miles west of Coutts, 
companies are perfecting plans for 
an energetic race for the liquid gold. 

More settled weather has stimu- 
lated field activity and the first of 
March will see quite a number of 
companies working on location. A 
survey of the various operating areas 
indicates. that the southern end of 
the province from the mountains to 
the Saskatchewan boundary will be 
pretty generally spotted with oil der- 
ricks, and it is the hope of oil operat- 
ors that where there is now one 
commercially productive field in the 
south, the end of the drilling cam- 
paign will see a number of fields 
producing on a commercial basis. 

The Red Coulee area is bound to 
see the greatest activity and 25 wells 
on the Canadian side of the line will 
be drilling by the first of June, it 

||is predicted, with.as many on the 
'| Montana side. Certainly, there is 
justification for this interest for 
every well that has been sunk to the 
production level has found produc- 
tion. Vanalta No, 1 and Mid-Contin- 
ent No. 1 are producing steadily, the 
Maple Leaf Oil and Refining Com- 
pany’s Coutts plant taking the Van- 
alta crude, and the Imperial Oil Com- 
pany’s Calgary refinery handling 
the Mid-Continent crude. 
Lay Pipe Lines 

Two pipe lines are now being built. 
The Maple Leaf, the genera! sales 
offices of which are now in Leth- 
bridge, is laying a line from Coutts 
to the field while the Ohio Oil Com- 
pany, Standard subsidiary, are lay- 
ing a four-inch pipe line from Sun- 
burst, Mont., to the new field. The 
Ohio took over the Illinois pipe line 
system in the Kevin-Sunburst field 
the first of the year. When the 
Ohio pipe line is completed it is ex- 
pected that some of the Red Coulee 
production will go to the Sunburst 
refinery. 

Vanaita No. 2, western offset to 
the discovery well, is drilling at 2,- 
400 feet and should be completed this 
month. Southern Alberta Explora- 
tion, financed in Lethbridge and 
Winnipeg, has its derrick up a mile 
east of Vanalta and will — early 
in March. A. P. Consolidated will 
directly offset Vanalta on the east 
and has its cellar dug. This is the 
first of a group of wells to be drilled 
by A. P. Consolidated in the new 
field this year, while Vanalta, closely 
affiliated with A. P. Consolidated, 
and to which it pays a royalty on 
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000,000 feet of gas at 1,650 feet on 
the west fold of the structure and 
Hol-Gar has its derrick up just north. 
Homestead Oil Company have pur- 
chased:a drilling block in Section 4-1- 
17, and it is rumored that Common- 
wealth recently acquired some well- 
selected Red Coulee acreage. 


The new field is attracting atten- 
tion for a number of reasons: Shal- 
low drilling, high grade of crude oil, 
comparatively inexpensive drilling 
(wells can be put down to the Van- 
alta sands for around $25,000 and 
in about 20 days’ drilling), nearness 
to refineries and supply houses. A 
water line is being built from a group 
of springs to the field. 


To the northwest, in the Milk River 
area, Commonwealth No. 1 on Verdigris 
Coulee is drilling in the lime and Capi- 
tol No. 1A is cleaning out to test a sand 
that looks highly promising. There is 
strong gas pressure and promising oil 
indications in what seems to be the 
lower Ellis. This wildcat is being 
closely watched. Madison No. 1 on 
Beaver dome is now shut down but will 
be finished this spring. It has a 10,- 
000,000 flow of gas. Range Oil and 
Gas company which controls the Rogers 
gas field is planning an active drilling 
campaign particularly is a long-term 
natural gas export permit is granted 
by the government. It is understood 
that this field will be hooked up to the 
pipeline from Turner Valley to the 
Montana smelter centres providing ex- 
port privileges for a period of years 
are granted as a solution to the waste 
gas problem. f 

In the Cypress Hills field, south of 
Medicine Hat, Eagle Butte Oil com- 
pany is understood to be planning on 
finishing its No. 2 well. No.1 with a 
30,000,000 foot flow of gas is capped 
waiting for a market. : 

South of Burdett the Canadian West- 
ern Natural Gas company is doing sur- 
face drilling and one or more deep 

| wells may be sunk. At Taber a wild- 
| cat known as Taber No. 1, located on 
| the outskirts of the town, is shut down 
| at 3,400 feet on what is reported to be 
a thick, oil-saturated sand, The well 
was financed by British capital with 
Campbell Hunter as geologist and gen- 
eral manager. He is now in London. 
No statement can be obtained from the 
syndicate as to the reported strike ex- 
cept that gas has been encountered and 
oil showings. : 

In the Skiff field the Devenish No. 

1 and No. 3 are capped and the Daunt- 
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READY FOR SPRING 


less No. 1, seven miles northwest, is 
being completed. 

The Hudson’s Bay Oil company, it is 
understood, will resume shortly at 
their Lamond well, also in the Champ- 
ion field. The Champion well was 
abandoned at 2,700 feet last fall when 
the drillers fought a losing battle 
against water and cavey formation. In 
the Pincher Creek field the Weymarn 
Oil company have their new well down 
1,245 feet with gas and some oil show- 
ings while the Alberta Gas and Fuel 
company (Henry L. Doherty subsidiary) 
are continuing surface drilling. North 
of Lundbreck on the Watson struc- 
ture, Raven Oils will put down a well 
while California interests will make a 
test in the same vicinity. The sharp- 
dip structures still have a strong lure 
for the operators and in the Waterton 
and Cardston fields half a dozen tests 
are projected. The Akamina Oil 
company, which will drill in the Wall 
Lake area, Waterton park, are now 
trucking in materials for an early start 
in the spring. 

A. P. Con. Ready 

A. P. Consolidated has its camp built 
and derrick started and a fuel line 
completed, at Spring Coulee, 30 miles 
southeast of Lethbridge. This is one 
of the wells to be drilled under the 
much-discussed agreement with Cana- 
dian Exploration company, closely al- 
lied with the Humphrey oil interests 
of Denver. Fisher and Lowrie of Den- 
ver, made an exceptionally favorable 
report on the Spring Coulee structure. 
The Nordon Corporation is now core 
drilling and is likely to become one of 
the active independents in the south. 
Commonwealth will commence the de- 
velopment of its large holdings on the 
Blood reserve this year, while Teapot 
Dome Oils will drill a well on the Mow- 
mac structure, 18 miles west of Leth- 
bridge, on the Oldman river. 


BLAST AT ROYALITE 23 
DELAYS SHOOTING 


Premature Explosion De- 


stroys Derrick, Cause 
Unknown 


From Our Own Correspondent 

CALGARY.—Demolishing a ‘derrick 
and equipment and spreading panic 
throughout the Turner Valley and sur- 
rounding areas, Royalite No. 23 met 
with an unfortunate disaster when ten 
quarts of nitro-glycerine about to be 
lowered into the well exploded early 
Thursday morning. Although no one 
was hurt, the shock was felt several 
miles away, shattering windows and 
rocking buildings in the town in Turner 
Valley. 

Preparations were under way to 
“shoot” the well with 1,000 quarts of 
nitro-glycerine in order to increase 
production, and 650 quarts had already 
been lowered into the well. A ten- 
quart can was about to be lowered when 
a flame of unknown origin was noticed 
coming out of the well. The drillers 
took to their heels, and although they 
had retreated some hundreds of yards 
before the explosion occurred, they 
— knocked down by the force of the 

ast. 

It will be some little time before a 
new derrick and equipment will be 
ready to let the remainder of the 1,000 

uarts of nitro down in the hole, and 
or the meantime Royalite No. 23 will 
be off the list of deliveries to the re- 
finery to which it was recently added. 


THE FINANCIAL POST 


R. O. Sweezey Converts 
Vague Idea Into Reality 


Founder of Beauharnois is College Man Who 


Knows Woods 


By P. 8S. MacTAVISH 


MANITOBA PREMIER 
SAYS PROSPERITY 


New Sections of Province 
Have Big Buying 
Power 


From Our Own Correspondent 


WINNIPEG. — Premier Bracken, 


Life Intimately 


The economic waves originating cruising by his love of the forests.|°f Manitoba, as was very natural 


from the development of the Beau- 
harnois project will be felt through- 
out the whole of Eastern Canada, 

Interest in the undertaking can- 
not only be centred on the physical 
and economic aspects of that project 
for all industrial progress. is depend- 
ent not on machinery, but on the 
character and personality behind 
such endeavors. Obviously, then, the 
story and character of Robert O. 
Sweezey, the man who turned the 
vague Beauharnois conception into 
reality, is the most important factor 
in the future of the project. 

Until recently, the name, R. O. 
Sweezey conveyed little to the public. 
This was due to his dislike of per- 
sonal publicity. However, in a 
straightforward, successful career of 
action, such as Sweezey’s, recogni- 
tion was bound to come. 

Is Product of Quebec 

Mr. Sweezey was born at Three 
Rivers, Quebec, and later moved to 
Chicoutimi. He had a good start in 
life. His father, a large timber op- 
erator and owner, was a man of 
sense and substance. As a youngs- 
ter, Sweezey camped, canoed, and 
learned to love roughing it in the 
bush. He assisted his father in the 
forests, and for two years took hard 
knocks in the mills and forests of 
Price Brothers before entering 
Quen’s University. 

McGill had been chosen for the 
scene of his undergraduate activities. 
But a coincidence led him to Queen’s. 
Sweezey was sent by one of the paper 
companies to superintend the sal- 
vaging of pulpwood. The ship had 
gone aground near Kingston. When 


‘the job was over he wandered through 


the city, liked its appearance and 
found the college buildings attrac- 
tive; so decided not to bother return- 
ing to Montreal. Thus began an in- 
terest in Kingston and Queen’s 
which has never flagged. 

Sweezey put himself through col- 
lege, not from choice, but because 
his father felt that he would benefit 
more by paying his own way. While 
there, he devoted much of his time 
to forestry and secured his engineer’s 
degree in 1908. 

Working on the Railroad 

On leaving college he did survey 
and construction work for the Na- 
tional Transcontinental Railway. 
This was but an interlude and he was 
inevitably drawn back to timber 


B. C. Leads All Provinces 
As Producer of Silver 


Silver is Largely Secured as By-product in Mining 
Other Metals —Sullivan Mine is Largest 
Individual Producer in British Empire 


By V. L. EADLEY-WILMOT 
Mines Branch, Department of Mines, Ottawa 


Native silver rarely occurs in 
British Columbia, Almost all of the 
metal produced in the province is ob- 
tained from silver minerals associat- 
ed with lead and zinc minerals or less 
frequently with copper or gold. Near- 
ly every metalliferous mine contains 
some of the white metal but, with 
few exceptions these mines are small 
and their commercial existence de- 
pends largely on their silver content. 

British Columbia had ia 1928 the 
record production of 10,600,000 
ounces of silver, which is over 3 
million ounces greater than that of 
Ontario, the next largest silver-pro- 
ducing province. The production 
estimated for 1929 is only slightly 
less, being 10,400,000 ounces. The 
actual market value of this output is, 
however, considerably lower than 
that of the previous year, owing to 
the lower price of 53.1 cents as com- 
pared to 58.2 cents per ounce in 1928. 

The largest silver producers in 
British Columbia are mines in which 
the silver content is low and the 
metal of only secondary importance, 
their high output being due to the 
large tonnage treated. The well- 
known Sullivan mine of the Consoli- 
dated Mining & Smelting Company, 
is situated in the East Kootenay dis- 
trict, north of Kimberley. The ore 
is an immense replacement deposit 
of very fine grained galena (lead, 
sphalerite (zinc), pyrrhotite and 
pyrites (iron sulphides). The capac- 
ity of the concentrator has recently 
been increased from 4,000 tons to 
6,000 tons of ore per day. The silver 
content averages about 4 ounces per 
ton and an output of over 5 million 
ounces annually is now being main- 
tained, making the Sullivan the larg- 
est individual producer of silver in 
the British Empire. 

Slocan Values High 

In the Slocan silver-lead-zine area, 
between Slocan and Kootenay lakes, 
the silver values are high. There are 
about half a dozen concentrators 
having capacities of 50 to 200 tons 
per day each. During 1928, forty 
shippers produced a total of over 
one million ounces, which is three 
times the output of 1927, and this 
activity continued throughout 1929. 
A new concentrator was erected to 
treat the Mammoth mine ores, which 
have a high silver content and this 
should be a substantial producer. An- 
other producer is the Ruth Hope, 
wihch is looking better than in 1928; 
the Noble Five has high grade silver- 
lead veins at depths, which were 
never considered a few years ago and 
their new mill is working to capacity. 
The Hewitt and the Galena Farm 
have consolidated and remodelled 
the latter mill, while the Cunningham 
interests are again active at the 
Black Colt, in which spectacular sil- 
ver-lead ore has recently been ex- 
posed. The McAllister is probably 
the only property in the province 
which is mined for its silver content 
only. During 1928 it was the largest 
shipper of silver in the district, with 
210,000 ounces, but the known ore 
bodies are now almost depleted. 

Wallace Mountain camp, at Beav- 
erdell, in the Greenwood district, 
though comparatively small, is one 
of the richest silver areas in the 
province. So much so that the crude 
ore, averaging in the case of the Bell 
mine, over 200 ounces per ton, is 
shipped direct to the Trail smelter 
without concentration. There are 
about 10 operators in the area and 


the output for 1928 was almost half 
a million oynces, a total which will 
probably be exceeded in 1929. 

There are a number of operating 
mines on the Nelson and more south- 
ern areas, none of which average 
more than 4 or 5 ounces of silver per 
ton, but their total output amounts 
to about 50,000 ounces, 


Other Producers 

The new 300-ton concentrator of the 
Monarch mine at Field was in opera- 
tion in December, treating a large re- 
serve of lead-zinc ore averaging 1.5 
ounces silver from which a substantial 
output of these metals is expected. 

The Britannia mine on the coast, 
north of Vancouver, is essentially a 
copper producer, having only about 0.15 
ounces of silver per ton of mill feed, 
but, on account of the large tonnage 
treated, this mine is the sixth largest 
producer with a little over 200,000 
ounces annually. 

In the northern part of the province 
several mines have mill feeds, ranging 
from 25 to 50 ounces of silver. Of 
these, the Duthie mine at Smithers on 
the Skeena river is the largest producer 
with over 325,000 ounces, being the 
third in the province. 

Further north the Granby Company's 
Hidden Creek mine at Anyox is a large 
replacement body containing copper 
with some gold and about 0.20 ounces 
silver per ton. Owing to the large 
tonnage treated the output amounts to 
over a quarter of a million ounces of 
silver making the Granby Company the 
fourth largest producer. The Bonanza 
mine, the Company’s comparatively new 
property adjoining on the north, is a 
similar type of ore body carrying a 
little over one-half ounce of silver and 
at present accounts for about one-fifth 
of the silver output from the Anyox 
mines, 

Output is Large 

In the Portland Canal district, which 
borders on Alaska, the Premier mine 
is the one and only outstanding pro- 
ducer. The ore is a pyrite-gold-silver 
with a very little lead and zinc, the mill 
feed being about one-half ounce gold 
and 7 ounces of silver per ton, from 
which an annual output of about 2% 
million ounces silver is now being 
maintained. During the last 10 years 
the Premier has produced over one 
million ounces of gold and twenty-six 
million ounces of silver. Recent dis- 
coveries below the No. 5 level have pro- 
longed the life of the mine. The Brit- 
ish Columbia Silver Mines Ltd. adjoin- 
ing on the north, are operating in the 
same ore body but are not likely to be 
shippers until satisfactory arrange- 
ments for handling ores have been 
made with the Premier Company. 
Scores of other mines and prospects 
in this district for many years have 
been operated but with little produc- 
tion. Small but spectacular finds in 
which the ore carries native silver, have 
been made, but none so far have turned 
out to be important producers. 

In the far north the recent discov- 
eries in the Telsequah River area, and 
a few miles from the Alaskan bound- 
ary, may lead to future production, 
The ore zone averages 20 feet wide car- 
rying high values in lead, zinc, and 
copper in which silver is associated 
with the lead. 

With the exception of the Premier, 
the ores and concentrates from all the 
British Columbia shippers are treated 
in the Consolidated Mining & Smelting 
Company’s plant at Trail in which 
about 8 million ounces of pure silver 
bullion are refined annually. The 
Company recently reduced the penalty 
on the zine content in silver-lead-ores, 
as well as reducing the milling charges, 


County Fairs Help 
There were eighteen county fairs 
held in Nova Scotia during the past 
year, according to the report of F. L. 
Fuller, Superintendent of Exhibitions. 
These contributed to the improvement 
of livestock, he said, 
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he made economic studies of projects Flin Flon Mine, developments have 


IS DUE TO MINES 


which that company was interested | bee” rapid. Although the possible de- 
in financing. He investigated power 
and industrial projects and continued 
studying the paper industry. His edu- 
cation, coupled with a practical train- 
ing in the paper industry, stood him 
in good stead when the newsprint 
industry expanded so rapidly, 

Due to this background, he was en- 
gaged by banking groups, time and 
again, to study and report on the 
advisability of financing pulp and 
paper projects. His experience in 
the paper industry was next widen- 
ed by the appointment to superin- 
tend all the wood operations of the 
Mattagami Pulp and Paper Com- 
pany 

Accuracy of Judgment 

He also recommended the develop- 
ment of the old Bay Sulphite Com- 
pany now the Port Alfred Pulp 
and Paper Corporation. In the post- 
war depression every sulphite pro- 
ducer in Canada got into difficulties. 
But not one investor in Bay Sulphite 
lost money. Again, long before the 
post-war crash he investigated the 
possibilities of buying the Saguenay 
Pulp and Power Company for the 
Royal Securities Corporation. He ad- 
vised his firm to turn it down. His- 
tory again confirmed his opinion. 
These incidents, while not of major 
importance, go to show a fearless- 
ness in the expression of convictions, 
often in the tace of opposition, and 
the accuracy of his judgment. 


After an interim as instructor at 
the Royal Military College, he re- 
turned to a position with a subsidi- 
ary engineering organization of the 
Royal Securities Corporation. There 
his work once again consisted of in- 
vestigations and preparing economic 
analyses of projects in which that 
company was interested. 

It was here that he first came into 
contact with his a partners, 
Harry Newman, B. Griffith and 
Stuart Molson. In 1920 they formed 
the firm of Newman, Sweezey & 
Company. Not satisfied with the 
| success of his firm, the ever-active 
mind of R. O. Sweezey sought new 
| fields and found Beauharnois, 


Getting Through His Plans 


In 1926 Sweezey presented the 
Beauharnois plans to the provincial 
cabinet. But he was too late in 
the session. The government con- 
sequently turned them down. In 1927 
Sweezey again approached the Que- 
bec Government. He was met by 
strong opposition from the well en- 
trenched power groups of the prov- 
ince. But this time he had a strong 
backing which included Canadian 
Bank of Commerce and Bank of 
Montreal interests, the Dominion 
Securities Corporation, E. R. Wood 
and Frank P, Jones. 

Despite the efforts of those op- 
posed to the undertaking, Beauhar- 
nois this time received the unanim- 
ous ~~ of the ministers at Que- 
bec. e application was granted. 
It was then necessary to approach 
the federal authorities on the naviga- 
tional aspects of the scheme. After 
some delay the federal cabinet final- 
ly granted the right to proceed with 
the project. 

The construction work, which re- 
ceived the blessing of the Apostolic 
Delegate and was initiated by the 
Governor-General, is now well un- 
der way. é: 

With justification, Sweezey might 
say to the many who wan his 
project: “I told you so.” But one of 
his unusual qualities is his power 


velopment is 86,000 h.p., at first only 
44,000 h.p. will be utilized. It is in- 
teresting to note that for the con- 
struction of the dam, 14,500 tons of 
cement were brought in over the 70- 
mile winter road on sleighs. The total 
cost of the initia] development will be 
$7,000,000, and the following figures of 
the food taken in last winter give some 
idea of the project—400;000 lbs of 
fresh meat; 25,000 dozen eggs; 300,000 
Ibs. of flour; 15,000 lbs. sugar; 10,000 
lbs. coffee; 9,000 Ibs. tea; 180,000 Ibs. 
potatoes; 7 carloads of fruits and 
vegetables; 1 carload of jam; 1 carload 
canned milk; 5,000 lbs. powdered milk; 
and 10 tons of cigarettes and tobacco. 

“From the business standpoint, the 
value of the non-agricultural parts of 
Manitoba has more than doubled in 
the past three years. Measured in 
terms of actual value of its products, 
and in the money spent on transporta- 
tion and power facilities, in mining 
development and prospecting and in 
manufacturing establishments in the 
district, the buying power of non-agri- 
cultural Manitoba increased by more 
than sixty million dollars during the 
three-year period of 1926-28, over the 
preceding period of 1923-25. 

“The total value of its products, 
mining, forests, fisheries, manufactur- 
ing, power sold, fur and some agricul- 
tural products, chiefly livestock and 
livestock products, together with the 
money actually spent on railways in 
the north, in power developments at 
Island Falls and Seven Sisters, in the 
Flin Flon, Sherritt-Gordon, Mandy, 
Central Manitoba Mines and in manu- 
facturing plants in the area, represents 
an aggregate of more than $108,000,000 
in the last three years, or $36,000,000 
per year, 


“The actual money already ear- 
marked for expenditure in the next 
three years on power plant, railways, 
factories and proven mines in the area, 
amounts to $62,000,000, not to mention 
other projects that may be and will 
probably be started in the meantime, 

“It may be suggested that these 
amounts are being spent purely as 
speculative investments, but in con- 
tradiction, it can be pointed out that 
in value, these expenditures are justi- 
fied. Two years ago, in the Flin Flon 
Mine alone, there was indicated ore of 
greater value than came out of the 
Cobalt district in the last 20 years; to- 
day the value of indicated ore of four 
of the larger mines in Manitoba is 
nearly twice as great as the 20 years 
production of the Cobalt district. 

“Upon the completion of the works 
being erected at the two larger proper- 
ties early in 1931, the tonnage of ore 
daily treated will insure an annual 
mineral production of over $20,000,000 
per year, and this without taking into 
consideration any new properties that 
may be developed. To date in 1929, de- 
velopments in Manitoba mining areas 
have greatly exceeded the scale set 
during the year 1928, and the outlook 
for. 1930 is increasingly bright and a 
ee of this condition is as- 
sured. 


MINE WORKERS WANT 
UNIFORM AGREEMENT 


Negotiations For New Wage 
Schedule Will Start 
on March 1 


From Our Own Correspondent 

LETHBRIDGE, ALTA., FEB. 21.— 
Independent agreements between the 
coal miners and the operators in the 
Southern Alberta fields terminate on 
March 31 and negotiations begin on the 
first of March. The Mine Workers 
Union of Canada, which has supplanted 
the United Mine Workers of America 
in this field, will ask the operators for 
a uniform agreement over the whole 
of the province. This was decided ata 
recent conference in Calgary at which 
Frank Wheatley, president, was in the 
chair. 

While with rumors current that the 
men will ask for an increase in the 


to eliminate pemenneites and to see wage scale when parleys with the 
issues objectve y He enjoys the operators open the first of March, a 
game for its own sake, and, having | deadlock with the bosses would be no 
reached the point where his personal | surprise. It is believed the operators 
success is an accepted fact, even his | will strenuously resist any concessions 
opponents are ready to acknowledge | in the wage scale in view of the genera 
—what has always n there—his : , ie 

genuine interest in all he undertakes, | o, Mines oth in the Lethbridge, and 
and his desire to promote the welfare | sjack time although local colliery 
of the country at large. workers are not suffering as they have 


It is well nigh impossible to an- 
alyze personal characteristics. Jt is 
striking, however, to note Sweedey’s 
curiosity about things and people— 
not idle curiosity, but a live spirit of 
enquiry. Nothing is too small for 
his notice. And, unlike people who 
are devoted to detail and become en- 
tangled in its maze, after noticing, 
he automatically discards the in- 
significant, 

Started With Advantages 

Sweezey started life without handi- 
caps and with an education. This he 
has always appreciated. He illus- 
trates the fact that industry is more 
and more giving an adequate return 
to those with intellectual qualities, 
rather than to those with an instinc- 
tive knowledge of mob psychology— 
or in other: words, to those with 
creative ability rather than a quick 
witted facility in outdoing their 
slower competitors in business deals. 

His interest in education takes a 
practical form. He is one of the 
trustees of Queen’s University and 
on those of two girls’ schools in 
Montreal. For some time he was 
president of the Alumnus of Queen’s 
University. When the Queens’ 
students went on strike in 1928, he 
was largely instrumental in putting 
an end to it by his common sense. 

Sweezey is sociable. He enjoys 
parties, but cannot, or will not play 
golf, tennis or bridge. He will not 
tolerate a bore, or a high pressure 
salesman, but his good nature is often 

layed on successfully by a hard 
uck story. He speaks French per- 
fectly and likes travelling. 

This is the man who has started 
Beauharnois, 


had a steady run of work up to a week 
ago from early last fall. The Crow’s 
Nest miners, however, have fared badly 
for work has been usually slack and at 
Fernie, B.C., many families of pit 
workers have been reduced to actual 
want. Emergency relief measures have 
been taken and appeals made to the 
government. The use of fuel oil by the 
Great Northern railway on its mountain 
divisions is given as the cause for the 
slackness at Fernie and Coal Creek, 


Baltac Bailing Mud in Lime 
To Find Possible Production 


From Our Own Correspondent 

GALGARY.—At a depth of more than 
200 feet in the limestone, Baltac is bail- 
ing out the mud used for rotary cir- 
culation, in order to determine whe- 
ther any production has been reached 
by the bit. This is necessary because 
the column of mud in the hole is of 
sufficient weight to hold down and ob- 
scure any flow from the producing 
horizon, unless the pressure behind the 
flow is of unusual power, 

It is possible that the same occur- 
rence will be met with as was encoun- 
tered in the case of the Northwest Com- 
pany’s well, which, after bailing out 
some of the mud, blew in with a large 
flow of gas. ° 


Acme Thamesville Well 
Is 60 Feet in Oil Sands 


The Acme well in the Thamesville 
district, now down to the producing oil 
sands, has 60 feet of oil to date, accord- 
ing to official information. This hole 
is located near two of the Basic Re- 
sources, Limited’s well. 

Acme is also drilling at No. 3 well 
in Dover Township, on what is con- 
sidered a good location to tap the gas 
supply of the Ajax No. 4. In addition 
to these two wells, Acme is drilling still 
another in the Colchester area. Prog- 
ress is reported from all three wells. 


— INVESTMENTS — Pr 3 
GALLOWAY, CLEARY & COMPANY ~~ 


STOCKS BONDS RENTALS IN SURANCE 
Members Winnipeg Grain Exchange; Calgary Stock Excha 
Direct private wires to New York, Chicago, Toronto, Winnipeg, 


CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS = CORPORATION UNDERWRITERS 
CALGARY 


OTTAWA WINNIPEG SASKATOON 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL WINNIPEG 


BRITISH COLUMBIA INVESTMENTS 


BONDS - - STOCKS : MORTGAGES 


Underwriting and Distributing ef Securities 
Dealers of Listed and Unlisted Stocks and Bonds. 


BRANSON, BROWN & CO., LTD: 


Central Bidg. yams ae 


Correspondents of 
Victoria, B.C, Logan & Bryan 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK, 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 
or make your own future financially secure. Rates are low 
and profits liberal. Write for - 


The Monarch Life Assurance Company’ 
Good Openings for Salesmen—Apply, Head Office—WINNIPEG 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCE 
AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD. 
McLeod Bailding - - Edmonton, Alta. 


W. S. NEWTON & CO. 
Walter S. Newton Leslie Cooney 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building . 356 Main St. 
Winnipeg - 


OSLER, HAMMOND & NANTON 


INVESTMENT SECURITIES 
Winnipeg 
Established in Winnipeg Forty-Sizx Years 


Waghorn, Gwynn & Co.Limited 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


525 Seymour Street VANCOUVER | 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE and 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


_ Edmonton, Vancouver. 


HEAD OFFICE and WORKS: 


37 Large Windows Light a Big 
Airy Room now available in the 


INSURANCE 
EXCHANGE 


BUILDING 


276 St. James 
Street eoeeee 


6,000 sq. feet in one unit, 50 
feet by 120 feet, ready to be 
occupied by a far-sighted 
firm of Architects, Engi- 
neers, or Chartered Accoun- 
tants, an Insurance Corpor- 
ation or any large Executive 
Staff. 

The services of experts will 
be placed to plan the space 
to requirements, and every 
private or partitioned room 
can have its own natural 
lighting. 

Long lease and moderate 
rental, alterations to suit by 
the building’s own staff of 
trained artisans. A really 
splendid location in a mod- 
ern up-to-the-second build- 
ing situated right in the 


heart of Montreal’s busy fin- 


ancial district. 


See this room before decid- 
ing on your permanent busi- 
ness address, 


Also a few smaller offices from 400 sq. feet to 3,000 sq. feet, well 
lighted, in choice locations available, with alterations to suit, long 
lease and moderate rental. Investigate. 


Insurance Exchange Building 


276 St. James Street 285 Notre Dame Street 
The Hub of Montreal’s busy Financial District. 
Modern, fireproof, served by a large, efficipnt and well organized Staff. 
Room 210. General Offices. HArbour 7858 
T. M. KING, General Manager 
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DIVIDEND NOTICES 


George Weston, Limited 


Common Dividend Number 1 


Notice is hereby given that a quar- 
aay pean a 1) oe me 
ive r share on no par 
value common ae stock = — 
Company ing a e yearly ra 
of One Do lar per share) has been 
declared for the quarter ending 31st 
March, 1930. This dividend is pay- 
able April ist, 1930, to common 
shateholders of record at the close 
of business on March 20th, 1930. 


CHARLES W. KERR, 
Secretary. 


Toronto, February 11th, 1930. 


Reliance Grain Company Limited 
Preference Dividend No. 9 


Notice is hereby given that a divi- 
dend for the quarter ending Febru- 
ary 28th, 1930, at the rate of. 64% 

annum, will be paid on March 
5th, 1930, to preference sharehold- 
ers of record at the close of business 
on February 28th, 1930. 
By order of the Board. 
A. W. GIBB, 


Secretary. 
Dated at Winnipeg, February 14th, 


Catelli Macaroni Products 
Corporation Limited 
Dividend. Notice No. 6 


Notice is hereby given that a divi- 
dend of Fifty Cents (50 cents) per 
share has been declared on the $2 
Participating Convertible Class “A” 
Preference Stock of the Corporation, 
for the quarter beginning December 
Ist, 1929, payable March ist, 1930, 
to Shareholders of record at close of 
business February 20th, 1930. 


By order of the Board. 


L. E. POTVIN, 
Secretary. 


JONES BROS. OF CANADA, 
LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that dividend 
Ne 2 of 1% on the 6%% Preferred 
Stock of Jones Bros. of Canada, Lim- 
ited, has been declared payable on the 
lst day of March, 1930, to sharehold- 
ers of record at the close of business 
on the 24th day of February, 1930. 
By order of the Board. 
(Signed) H. CAHLEY, 
Secretary. 


Toronto, 2. 
February 20th, 1930. 


The Shawinigan Water 
and Power Company 


Notice'is hereby given that a divi- 
dend of Sixty-two and one-half cents 
(.62%c) per share has been declared 
on the no par value common shares 
of the Company for the quarter end- 
ing March 3ist, —_ April 10th, 
to shareholders of record March 15th, 


By order of the Board. 
JAMES WILSON, 
Secretary. 


Montreal, Feb. 5, 1930. 


THE COOKSVILLE COMPANY, 


LIMITED 


- A Quarterly Dividend of One Per 
Cent (1%) on the Preference Shares 
has been declared payable March 
15th, 1930, to Shareholders of record 
at the close of hsiness on February 
28th, 1930. 

By order of the Board. 


WM. TAYLOR, 
Secretary-Treasurer. 


Montreal, Que., February-19th, 1930. 


Woods noeneiectoving Company, 


Preferred Stock Dividend Notive 


The regular quarterly Dividend of 
One and three-quarters (1%%) per 
cent on the Preferred Stock of Woods 
Manufacturing Company, Limited, for 
the quarter ending March 8ist, 1930, 
has been declared payable April 1st, 
1930, to shareholders of record March 
15th, 1930. ' 


By order of the Board. 


JOHN T. F. KEENE, 
Secretary-Treasurer. 
Montreal, February 12th, 1930. 


Firstbrook Boxes Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of 1%% on the 7% Preferred 
Stock of Firstbrook Boxes Limited has 
been declared payable the fifteenth day 
March, 1930, to shareholders of 
lose of business the $rd 

day of March, 1930. 


By order of the Board. 
(Signed) GEO. W. BROWN, 
Secretary. 
Toronto 9, February 21st, 1930. 


International Petroleum 


Company, Limited 
Notice of Dividend No. 24 


NOTICE is hereby given that s dividend 


of 25c United Sta 
and 


ny ; 
bein 
of coupons No. 24 at the following 


The 
King and Church Streets Branch, 
Toronto 2, Canada. 
City Bank Farmers Trust Company, 
52 Wall St., New York, N.Y. 
The National City Bank of New York, 
36, Bishopsgate, London, E.C. 2, England. 
OR 
The Offices of the International Petroleum 
Company, Limited, 
8&6 Church Street, Toronto 2, Canada. 


The payment to Shareholders of record at 
close of business on the Ist day of March, 
1930, and shares are represented by 
registered Certificates of the 1929 issue, will 
be made by cheque, mailed from the offices 
so Company on the 14th day of March, 
The transfer books will be closed from the 


a no Bearer 
will be “split” during that. period. 
By order of the Board, 
J. R. CLARKE, 
Secretary 


thik, se ee 
ft 


ites Currency per share has 
the same wil] be 


UNITED SECURITIES 
PREFERRED STOCK 
TO BE REDEEMED 


Would Do Away With 
Heavy Charges on 
Issue 


MONTREAL.—Notice is being 
sent to holders of United Securities, 
Limited, 6 per cent cumulative pre- 
ferred stock that all of these shares 
are called for redemption on the first 
day of April, 1980, at $105 per share 
= any dividends =e or accru 
or the quarter ended March 31, 1930. 
There is outsanding approximately 
4% millions of this preferred stock, 
whose preferred dividends were 
jointly guaranteed by Montreal 
Light, Heat and Power Consolidated 
and Shawinigan Water and Power 
Company. 

At the end of its last fiscal year, 
March 31, 1929, United Securities had 
outstanding $4,655,373 of preferred 
stock, out of a total authorized issue 
of $6,000,000. As of that date $340,- 
000 of preferred had been redeemed 
and cancelled and $130,000 redeemed 
and held for the sinking fund, leaving 
$4,655,378 in the hands of the public. 

This stock is redeemable on any 
dividend date at $105 per share upon 
30 days notice. It has no unusual 

wers in respect to voting or partic- 
ipation in the distribution of assets 
in the event of liquidation. The div- 
idend of 6 per cent is jointly guaran- 
teed by winigan and Montreal 
Power up to an amount not exceeding 
$5,125,872 of preferred. This is only 
in the event that earnings of the com- 
pany are insufficient to take care 
of the dividend obligation. 

Eliminate Sinking Fund 

One reason for the redemption of 
the preferred stock is to be seen in 
the fact one of the conditions of the 
sale of Quebec-New England Hydro 
Electric ration provided that 
United Securities set aside an annual 
amount of $71,373 with the trustee 
to constitute a sinking fund, which 
will be sufficient to retire within 30 
years all of the preferred stock. 
Under this deal Montreal Power 
agreed to pay to United Securities 
$400,000 a year for 30 years from 
August 1, 1924. 

With the elimination of the prefer- 
red, United Securities would not have 
to set aside the sum of $71,372 for 
sinking fund purposes. the pre- 
ferred stock was replaced with com- 
mon stock, or even a further bon 
issue, there would be a larger sum 
left for distribution to the common 

stock, upon >. oP dividend is 
bein id at present. 
. imits Conese Profits 

The manner in which the preferred 
sinking fund limits the amount avail- 
able for distribution on the common 
is to be seen in the 1929 income state- 
———————eee 


DIVIDEND NOTICES 


———————————————————————————————— 
Melchers Distilleries 
Limited 
Dividend Notice No. 5 


Notice is hereby given that a divi- 
dend of Fifty Cents (50 cents) per 
share has been declared on the Class 
“A” shares (no par value) payable 
March 15th, 1930, to Shareholders of 
record on March ist, 1930. 


By order of the Board. 


F.. W. ROFFEY, 
Secretary. 


Canadian Car & Foundry Company 
LIMITED 


Dividend Notice—Preference Stock 

Notice is hereby given that a divi- 
dend of forty-four cents (44c) per 
share on the paid-up Preference Stock 
of the Company for the quarter end- 
ing March 31st, 1930, has been de- 
clared, payable on the 10th day of 
April, 1930, to Shareholders of record 
on the 26th day of March, 1930. 

By order of the Board, 

A. C. BOURNE, 
Secretary. 


Montreal, February 24th, 1930. 


ONTARIO LOAN AND 
DEBENTURE COMPANY 
171st DIVIDEND 

Notice is hereby given that a 
QUARTERLY DIVIDEND of 3 per 
cent for the current Quarter ending 
31st March, 1930 (being at the rate 
of 12 per cent per annum), has been 
declared on the paid-up ——— 
Stock of this Company and will be 

ayable at the Company’s Office, 

ndon, Ontario, on or after the Ist 

April, 1930, to Shareholders of rec- 
ord of the 15th March, 1930. 

By Order of the Board, 

T. H. MAIN, Manager. 
London, Canada, 
oo February, 1930. 


PTLEGARE 


Dividend No. 10 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending February 28th, 
1930, payable on the Ist day of 
March, 1930, to shareholders of rec- 
ord at the close of business the 15th 
day of February, 1930. 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, February 12th, 1930. 


Belgo Canadian Paper Company, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.75 per share for the three 
months ending March 3lst, 1930, 
at the rate of 7% per annum, 
e paid-up Preferred Stock of 
has been declared 
payable on the first day of April, 
1930, to shareholders of record at 
the close of business March 4th, 1930, 

By Order of the Board, 

G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, February 25, 1930. 


NOTICE 
PORT ALFRED PULP AND 
PAPER CORPORATION 


Notice is hereby given that a quar- 


terly dividend of 1%% (being at the 
rate of 7% per annum) on the 7% 


on 
this Company, 


; Cumulative Preferred Stock of this 


Corporation, for the quarter ending 
March 165th, 1930, will be payable on 
| that date to shareholders of record 
March 4th, 1930. 
By order of the Board, 
A. WAGNER, 

Secretary. 

Montreal, February 25th, 1930. 


we 
i 


Chas. Gurd Company. 
Exports to Bombay 


. From Our Own Correspondent 

MONTREAL.—Charles Gurd 
Company, Limited, recently 
dispatched its sixth consign- 
ment of dry ginger ale to 
Bombay, India; the shipment 
was made from West Saint 
John, N. B. Though of moder- 
ate proportions, the order, 
nevertheless, indicates that the 
company’s aggressive selling 
policy is meeting with success 
and that its export business 
is growing. 

Charles Gurd does a sub- 
stantial business in the West 
Indies and the Bahamas, which 
market is cared for largely by 
its subsidiary in Saint John, 
Charles Gurd, Maritime, Lim- 
ited. . 

It is understood that domes- 
tic sales have been maintained 
despite conditions which are 
not as satisfactory as those 
prevailing last year. 


ment. General income amounted to 
$320,155. In addition there was the 
$400,000 received from Montreal 
Power, but of this amount $378,891 
went to pay dividends and take care 
of the sinking fund, so that the bal- 
ance added to the general income, 
made a total of $341,264. From this 
were deducted expenses, bond inter- 
est, income tax, and interest on 
loans, leaving earnings of only $109,- 
829 against $5,126,172 of outstanding 
common stock. 

Had the preferred stock been re- 
tired with a premium of 5 per cent 
and replaced with common stock of 
a@ correspondent amount, there 
would be $10,014,310 of capital stock 
in the hands of the public. The ef- 
fect on the distribution of income, 
on the basis of the 1929 returns, 
would have been marked. For after 
taking care of expenses, bond inter- 
est, income tax, etc., there would 
have remained $488,720 available for 
distribution, which would have been 
tne equivalent to about $4.85 or the 
$10,014,310 of capital stock. : 

It is thys apparent that the posi- 
tion of the common stock sharehold- 
ers would be considerably improved 
by the elimination of the preferred 
stock, with its sinking fund require- 
ments. 

New Report Shortly 

The next report of United Securi- 
ties, for the year ended next month, 
will show_a number of important 
changes. Last June the sharehold- 
ers agreed to dissolve Consolidated 
Securities, all of whose common stock 
and bonded debt was held by United 
Securities. This nee is impor- 
tant in that it controls through 
stock ownership Montreal Tramways 
Company, and owns outright Mont- 
real Hydro Electric Company and 
Montreal Development and Land 
Company. , 

The last balance sheet available, 
showed that Consolidated Securi- 
ties had assets valued at just under 
$5,000,000. These assets consist 
principally of stocks of the above 
mention subsidiaries. Liabilities 
include current accounts of $260,924, 
capital stock of $879,400, and funded 
debt of $3,800,000. The balance rep- 
resents capital and operating surplus. 
Consolidated’s bonds have been put 
up as collateral against bonds issued 
by United ities. 

There is a limited public invest- 
ment interest in United Securities. 
Upon the formation of the company, 
Shawinigan and Montreal Power 
each subscribed and paid cash for 
111,364 shares of preferred stock 
and 11,364 common; an amount of 
$4,545,600 to be used to discharge 
current liabilities of the acquired 
companies. 


Empire Loan Earnings 
Increased Decimal One 
Empire Loan Co. of Winnipeg reports 
rofits of $17,980 for the year ended 
ecember $1 last. This is equivalent to 
earnings of 2.8 per cent on the paid-u 
capital as oomeeree to earnings of 2. 
per cent in 1928 and only 1.2 per cent 
in 1927. 

From the profits $12,938 was deduct- 
ed as a further write-off from the real 
estate account, which now leaves this 
item at $77,875 as against $97,902 in 
1928. The balance carried forward to 
the credit of the profit and loss ac- 
count was $5,042. 

In his report, Charles Simpson, the 

resident, stated that earnings had 

een curtailed toward the end of 1929 


due to the wheat situation. 
1929 1928 - 


$ 3% 
608,854 557,658 530,768 
77,875 97,903 147,811 
6,002 12,077 4,499 


692,732 687,638 638,078 


. 


Cash and other « 


Liabilities— 

To the public: 
Dede: 31,719 31,720 36,942 
2,700 2,647 8,528 


+ 638,386 638,386 638,386 
« 14,884 14,884 


Other 
To shareholders: 
Capital 
| Reserves 
| Total 
| Earnings Record 
| Earned 
Profits % Div. 
$ 16,235 SS wa 
15,600 s oe 
8,601 . oe 
7,300 ° oe. 
7,726 
17,248 
638,386 17,980 


Prince Edward Hotel 
Reports Good Profits 


Prince Edward Hotel, Windsor, 
showed a net profit of nearly $21,000, 
a over $7,000 placed in a reserve 

und. 

At the annual meeting of the com- 
pany the directors were re-elected and 
plans for an extension left in the hands 
of the board. 


1925 
1926 


Besco Reaches Agreement 
With United Mine Workers 


From Our Own Correspondent 

MONTREAL.—A tentative agreement 
has been reached between the United 
Mine Workers executive and the Brit- 
ish Empire Steel Corporation, which 
covers renewal of the present contract 
for a we of two years, with the 
profit-sharing clause eliminated and an 
upward adjustment of lower datal 
rates. 

The agreement will be submitted to 
the miners of the district by refer- 
endum. 


C. N. Glacier Oil Has New Director 

Crows Nest Glacier Oil Co. is.re- 
ported to have appointed J. Roy Helm 
to its board. The executive board 
with the addition of Mr. Helm row 
consists of: A, J. Knutson, Portland, 
Oregon, oil operator, president; Fred- 
erick J. Leonard, secretary of the 
Guaranty Building & Loan Association, 
Los Angeles, vice-president; directors, 
F, E. Keeler, formerly vice-president 
Lockheed Vega Airplane Motors Inc.; 
Gilbert H. Kachal of the Hollywood 
Corp.; Major John Doyle Carmody of 
Lockheed Vega Airplane Motors; James 
B. Noble, secretary-treasurer Amalgam- 
ott. Oil Co. and Director Majestic 
il Co. 


4.226 | 
687,699 687,687 683,078 | = 


THE FINANCIAL POST 


GYPSUM AND LIME 


EARNINGS FOR 1929 Directors of Brew 


FULFIL FORECAST 


Equal to $2.35 on Each 
Share on Average 
Outstanding 


From Our Own Correspondent 

MONTREAL.—Substantial gain in 
earnings and a marked growth in 
total assets, reflecting expansion un- 
dertaken in the year, is reveal- 
ed in the annual report of gypsum, 
Lime & Alabastine, Canada, Limited, 
for 1929. Earnings only include 
profits arising from about eight 
months operation of the Ontario lime 
plant and four months operation of 
the plant of Standard Lime Com- 
pany, of Quebec which were acquired 
during the year. 

Net profits amounted to $1,315,316 
as against $977,591. After larger 
write-offs for depreciation and de- 
pletion there remained a sum equal 
to $2.35 a share on the average num- 
ber of common shares outstanding 
during 1929. This figure, however, 
does not include provision for Domin- 
ion income tax or interest paid the 
bank on the purchase of Beachville 
property; if these items are taken 
into consideration, earnings were 
equal to $2.18 a share pn the average 
number of shares outstanding. 


Interest Charges Lower 


A noteworthy feature of the re- 
port is the reduction in interest 
charges from $210,799 in 1928, to 
$174,029 in 1929. This was largely 
brought about by the retirement of 
$1,000,000 six per cent convertible 
debentures, which for the most part 
were converted into common stock. 
Net working capital is higher at $1,- 
460,072 as compared with $1,042,416, 

In assets, cash stands at $301,490 
compared with $74,671, investment in 
bonds at cost are unchanged at $100,- 
762. Accounts receivable, less re- 
serve, total $933,830 against $600,208, 
while inventories are higher by $254,- 
000 at $766,722. 

Life Insurance Shown 

Life insurance, cash surrender 
value, makes its first appearance 
amounting to $13,928, while $73,155 
of the company’s own bonds have 
been purchased for sinking fund. 

Land, buildings and machinery are 
valued at $5,209,782 as compared 
with $3,053,571, and mines, quarries 
and goodwill stands at $3,795,993 as 
against $1,181,786. 

In liabilities, accounts. payable 
total $350,200 an increase of $190,000, 
while a special bank loan on account 
of the purchase of Standard Lime 
Company, Ltd., debentures, amounts 
to $700,000. Changes in the capi- 
tal structure are reflected in the 
elimination of the Canada Gypsum 
debentures which were outstanding 
to the extent of $1,000,000 in 1928, 
while the first mortgage bonds of the 
Standard Lime Company make their 
appearance at $600,000. The com- 


pany’s own bonds are now outstand- | 


ing to the extent of $2,437,500, while 
the reserve for depreciation and de- 
pletion totals $525,383. 


Reviews Operations 


j 
| 


| $71,500, compared with actual pay- 


To Increase Rate 


From Our Own Correspondent 


MONTREAL.—Directors of 
National Breweries will offi- 
cially approve the new divi- 
dend rates at their regular 
monthly meeting this week, it 
is understood. It will be re- 
membered that when the com- 
pany’s shares were split about 
three months ago, it was an- 
nounced that the directors 
were in favor of placing the 
new concern shares on a $1.60 

er annum basis and the new 
25 par value preferred shares 
on a $1.75 per annum basis. 

This would mean no change 
in the preferred dividend, but 
would an increase of 60 
cents per share per annum on 
each new share of common 
stock. It is this increased rate 
that will be approved. The 
111,000 shares of new prefer- 
red, and the 721,372 shares of 
new common, were admitted to 
trading on the Montreal Stock 
Exchange, a week or so ago. 


export demand for its products during 
the coming year. 
Following is a comparison of profit 
and loss: 
1929 
» 1,315,315 


1928 
977,591 


210,800 


Net earnings ...sse0. 


33: 
Bond interest 
Bank interest 
Depreciation ....6s+. 
Depletion ......+. eee 
Income tax 
Prem. on bonds .... 
*Other interest .... 


48,771 
430,589 
206,886 
200,000 


Net profit ....... eeoce 
Less: 


Dividends 

Incorp. expense 

Bond & deb. disc. .. 
Prem. on debs. ..... . 
23,703 
215,475 


Balance forward 530,033 239,178 

* Bank interest on purchase of Beach- 
ville properties, pending permanent financ- 
ing. 


WESTERN STEEL 
COMMON PROFIT 
$4.91 PER SHARE 


Inventories, Receivables 
Show Some Increase 
Over 1928 


Western Steel Products earned 
$4.92 per share on the common stock 
in 1929, compared with $4.01 for the 
previous year, or, in that year, after 
deducting a full year’s preferred divi- 
dend, $3.66. 

Operating profit, after deprecia- 
tion, was $688,347, compared with 
$514,012 in 1928. 


+ 290,855 
289,178 


Surplus for year 
Add prev. surplus ..... 


The company charged off about the 


same amount to depreciation as in 
the previous year. Bond interest to- 


talled $67,570, compared with $34,- | 


500 for the previous year. Taxes re- 


quired $57,238, compared with $42,- | 


359. Preferred dividends totalled 


In his remarks to shareholders, R.| ments in 1928 of $35,750, the com- 
E. Haire, president of the company | pany having become of public invest- 


said in part: 

The outstanding 6 per cent con- 
vertible debentures, amounting to $1,- 
000,000, were retired during the year— 
$736,000 being converted to stock and 
$264,000 being purchased—the premium 
on same being $12,540. Capital expendi- 
tures were made at our Caledonia, 
Lythmore, Winnipeg and British Co- 
lumbia Gypsum plants, also at our 
Elora, Hespeler and Milton lime plants, 
all of which have resulted in reduced 
cost of production and improving the 
quality of our products. 

During the year, your directors ap- 
proved of the purchase by your com- 
pany of the business and properties of: 

Lime and stone plant at Beachville. 

Lime and stone plant at Milton. 

Lime plant at Hespeler. 

Lime plant at Puslinch, 

Lime plant at Kelso. 

Lime plant at Limehouse. 

Limestone deposit at Mille Roches. 

All in Ontario, also of the Standard 
Lime Company, Limited, of Quebec, 
with lime and crushed stone plants at 
Joliette and St. Mare, Que.; sand, lime, 
brick and ready-mixed mortar plant in 
Montreal, and sand pit at St. Emilie. 


Capital From Stock 


Funds for the purchase of these prop- 
erties and to retire the debentures not 
converted, together with capital ex- 
penditure on plants during the year, 
over and above the purchase price, 
were secured by the sale of stock to the 
public, to our dealers and to our em- 
ployees plus a substantial amount 
taken from current earnings. 

The profits shown by the several lime 
plants have been gatisfactory since we 
toook over“their operation, being an 
average of 8% months of the line 
plants in Ontario and 4 months of the 
Standard Lime Company, Limited, of 
Quebec. It is anticipated that with a 
full year’s operation of these plants 
during 1930, our combined profits will 
be increased over those shown for 


Results Are Encouraging 

The operation of these properties, 
which gives us a large interest in the 
lime business in Eastern Canada, has 
gone forward smoothly, and we have 
been able to show increased profits for 
the operation of these plants over 
those shown by the previous owners. 
Owing to the careful survey that had 
been previously made and the co-oper- 
ation of the staff at all branches and 
offices, the combined operation has had 
very satisfactory results. 

Recently your directors authorized 
the building of a small gypsum prod- 
ucts plant in Calgary, which is now 
under construction and will be ready 
to operate about April 15. 

During 1929, our sales were in- 
creased over 1928—the largest increase 
being in the first half of the year, al- 
though even in the latter the sales 
were larger than the previous year for 
all plants. The percentage of increase 
in sales in 1929, of all plants owned 
during 1928, was 12.75 per cent, and 
when the new plants are taken into 
consideration the total percentage of 
increase in sales was 36.29 per cent, 

Research Body Active 

During the year, both our research 
and architectural departments have 
been active and successful, particu- 
leriy with reference to improving the 
quality of our products and extending 
their uses. 

_The products of the company con- 
tinue to cover a much wider range each 
year, and are more used in all types of 
construction. Our construction depart- 
ment has been successful, and has been 
a great help in the matter of increas- 
ing the sales of our gypsum products, 
particularly gypsum blocks, long-span 
reinforced roof slabs, beam and column 
fireproofing, etc., ali of which use a 
large tonnage of gypsum in their 
manufacture. 

Our export business has been grati- 
fying—the increase in sales -— 30 
per cent over last year, with excellent 
prospects for the year 1930. 

Your directors regard the results of 
the past year, from the combined oper- 
ation of its properties, as shown on the 
map herewith, as satisfactory, and look 
forward to a growing domestic -and 

or -~ 


ment interest in the middle of 1928. 
Working capital shows an 
crease: 


in- 


1929 1928 
«+ $1,982,190 $1,356,479 
701,810 344,933 
Working capital . $1,280,380 $1,191,546 

Of the current assets, $96,726 is in 
cash, compared with $45,814 a year 
ago. Receivables are up from $720,- 
722 to $896,383. Inventories are up 
from $769,943 to $989,131. Accounts 
payable, and other current liabilities 
are shown as one item in the balance 
sheet. 

The company shows its bond interest 
earned 11.44 times before depreciation 
and 10.19 times after depreciation. 

INCOME AND SURPLUS ACCOUNT 

For Year Ended _, = 
Net earnings ..... eesevs *$638,347 
Less: Depreciation sneea 

Bond interest 67,571 

Res. for taxes os++:+. 57,538 

$563,238 


Net profit 
Less appropriations: 
Pref dividend 


Current assets 
Current liab. .. 


1928 
$598,77 


« $491,738 
$90,191 


$401,493 
350,629 


$881,929 $752,032 


Surplus for year 
Add: Prev. surplus ... 


Bal. carr. forward 


*After depreciation. 
tCommon stock and surplus, 


CAN. FOUNDRIES ‘B’ 
EARNS $5.61 A SHARE 


Wide Gains Revealed in Re- 
port Covering Operations 
in 1929 


From Our Own Correspondent 

MONTREAL.—Net operating profits 
of Canada Foundries and Forgings, 
Limited, in 1929, after providing for 
repairs, bad debts and depreciation 
amounted to $208,725 as opposed to 
$161,889 in the previous year. After 
all deductions there remained a balance 
of $93,317, or the equivalent of $5.61 a 
share on the B stock of which there 
are 9,600 shares outstanding. Though 
earnings of $9.72 a share are indicated 
on the B shares, this stock participates 
equally with the A after dividends of 
$1.50 have been paid on the junior 
securities, accordingly the B stock is 
entitled to $5.6f a share on the above 
basis. 

Total assets now stand at $3,123,479 
as compared with $2,903,210, and a sur- 
plus of $496,366 has been brought for- 
ward, ‘ 

In his remarks to shareholders, W. 
M. Weir, president of the company, 
said in part: 

Business Was Increased 

“It was found that the equipment 
of the drop forge unit was inadequate 
to deal with the large increase in busi- 
ness that was being offered. After 
careful investigation, your directors 
authorized the purchase of the neces- 
sary machinery and equipment to meet 
the altered conditions. During part of 
the year, it was found necessary to 
operate this plant on double shift to 
meet customers demands, All additions 
to machinery and equipment accounts 
have been paid for out of ordinary 
revenue and the liquid position of the 
company has been maintained at a 
satisfactory ratio. Considerable sums 
have also been expended upon renewals 
and repairs in order that the various 
plants should be brought up to their 
present excellent physical condition. 

“The year’s results were to some ex- 
tent onan affected by the uncer- 
tainty that followed the drastic shrink- 
age in security values during the lat- 
ter part of the year. We feel assured, 
however, that this condition is but a 
temporary one and our programme for 
the year 1930 will be based on this 
belief subject to the requirements of 
reasonable business caution. 


More Radios Used 
A total of 336,972 amateur radio re- 
ceiving sets were issued by the Radio 
Branch of the Department of Marine 
for the 1929-30 period up to the cPose 
of last year. This compares with 296,- 
926-issued the previous similar. period, 


CAN. WESTERN 
NATURAL GAS 
PROFITS GAIN 


Earnings of $6.06 a Share 
Reported on 
Common 


Canadian Western Natural Gas, 
Light, Heat and Power Company re- 
ports a net profit of $651,042 for 
the fiscal year ended Dec. 31, 1929, 
as compared with net profit of $627,- 
943 in the preceding year. Earnings 
per share of $6.06 on 80,000 shares of 
common of $100 par value, compare 
with earnings of $5.92 per share in 
1928 after payment of dividends of 
$166,320 on the preferred stock. Dur- 
ing the year there was an increase 
of 5,000 shares of preferred bring- 
ing the total outstanding as at the 
end of the past year, to 31,000 
shares. 

The company reports a steady in- 
crease in business during the year 
with volume of gas sold as 6,613,579,- 
000 cubic feet. Meters installed in- 
creased from 19,065 to 21,274, The 
average price obtained for gas was 
29.58 cents per 1,000 cubic feet as 
compared with 32.36 cents in 1928. 
Production was chiefly from the Tur- 
ner Valley field, and the Bow Island 
and Foremost fields were held in re- 
serve. The geological department of 
the company continued exploration 
during the year and two new struc- 
tures were discovered between the 
Bow Island and the Foremost fields. 


Working Cafital Improved 

The working capital position of the 
company has improved with current 
assets of $738,900 and current liabili- 
ties of $1,036,015. Current liabilities 
show an excegs overcurrent assets of 
| $297,115 as compared with an excess 
of $639,151 in 1928. The excess is 
wholly accounted for in 1929 by an item 
of $320,000, being special dividends pay- 
able on the common shares from Janu- 
ary 15, 1930 to October 15, 1931, at 
the rate of 50 cents per share per quar- 


er. 

Assets of the company total $16,699,- 
751 as compared with $16,641,300 in 
1928. Capital expenditures of $421,- 
692 during 1929 increase the property 
and rights of the company to a total 
of $14,997,012 after a deduction of $78,- 
255 for amortization. Work in prog- 
ress and undistributed at $97,400 shows 
an increase from the figure of the pre- 
vious year which was $55,273. De- 
benture sinking fund stands at $500,- 
411 and cash and securities with trust 
company for redemption of first mort- 
gage debenture stock amount to $359,- 
654. There remains $800,888 of this 
stock outstanding. 

Earnings Gain Steadily 


Net earnings for the year show a 
steady gain when eer age with pre- 
vious years; profits also show a con- 
sistent progress. The record of ‘net 
earnings for the past four years, to» 
gether with net profits after deduction 

| from net earnings of interest charges, 
| depreciation, amortization and reserve 
| tor taxes is as follows: 

Net 


Net 
Earnings Profits 
455,536 


vee 727,173 
11927 ... . 828,427 546,827 
627,943 


1928 cccoccccccee 915,970 
| 1929 964,557 651,042 
The income and surplus account of 
the company is as follows: 
INCOME AND WESTERN ACCOUNT 
Years Ended Dec. 31 
1929 1928 1927 


Year 
1926 eeeeeeeere 


| 


Sale of gas 


Add: Other rev. 119,299 130,547 96,411 


| Total income ..2,075,321 1,781,921 1,661,433 
Less: Cost of gas, : 
distrib. & ad- 

Minist. ..-seee 1,110,764 


Net earnings . 964,557 
Less: Int. chgs. 63,315 
Depreciation . 20,695 
Amortization . 229,598 


Net profits .... 651,042 

Less appropriations: 
Pref. divids. , 166,320 
Com. divids. . 329,000 


865,951 


915,970 
72,248 
17,642 

198,142 


— 


27,943 


153,745 
320,000 


154,198 
724,615 


833,006 


828,427 
76,616 
17,122 

187,862 


546,827 


76,476 
420,000 


50,351 
674,264 


164,722 


Surp. for year . 
238,813 


Add: Prev, surp. 
Less: Spec. di. on 
ord. shs. pay. 
1929-31 . 
Div. paid on ord. 
shs. on Jan. 15, 


480,000 


860,000 


100,000 
238,818 


. Sereee 


724,615 


Pal. carr. for’d. 403,535 
Winnipeg City Council 
Moves on Rate Increase 


From Our Own Correspondent 

MONTREAL.—The first move on the 
part of the City of Winnipeg, in answer 
to the request of the Winnipeg Elec- 
tric Company for either financial con- 
sideration from the city or an increase 
in street car fares, was to appoint a 
committee, whose first job will be to 
prepare a statement for the public 
record dealing with the financial posi- 
tion of the company, its capitalization, 
debentures and stock issues, and profit 
and loss accounts from the date of its | 
anes in 1892 to December 31, 
1929. 

The committee will also prepare a 
statement reviewing the terms and 
conditions of the original franchise 
and agreement made between the city 
and the Winnipeg Street Railway Com- 
pany under by-law 543, and also set- 
ting forth the various modifications of 
the terms of the agreement and con- 
cessions granted to the company and 
its successor between the date of the 
—e agreement and the present 

ate, 

The committee will use its own dis- 
cretion on the report to be submitted. 


Can, National Steamship 
Bonds Placed on Market 


From Our Own Correspondent 

MONTREAL. — Dillon, Read & Co., 
head a syndicate of Canadian and 
American bankers, offering $9,400,000 
the Canadian National “West Indies” 
Steamships Limited, 25 year, 5 per cent 
guaranteed gold bonds. These bonds, 
which will not be subject to redemp- 
tion prior to maturity in 1955, are be- 
ing offered at the market. 

The present issue is guaranteed un- 
conditionally by the Dominion of Can- 
ada as to both principal and interest. 
Furthermore these bonds will be the 
direct obligation of Canadian National 
“West Indies” Steamships, the capital 
stock of which is owned by the Do- 
minion of Canada, 


Foreign Power Securities 
Stock Moved to Big Board 


From Our Own Correspondent 

. MONTREAL.—Foreign Power Securi- 
ties, Limited, common stock, to the 
extent of 125,000 shares of no par 
value, have been listed on the Mont- 
real Stock Exchange. A further 125,000 
shares will be listed on official notice 
of issuance. 

_ The company’s report for last year, 
issued a few weeks back, showed a 
sharp expansion in earnings, with net 
equal to $3.65 a share on the com- 
mon stock, which is currently eelling 
around 36-37. 


Windsor-Detroit Tunnel 


May Be Ready in November 
_ The Windsor-Detroit vehicular tunnel 
is now expected to be ready for use in 
November. 

A drive of 90 feet was made on the 
Canadian side during last week and the 
bore has now been extended to between 
Sandwich. St. and the river, . 


$ 4 $ | 
«++ 01,956,022 1,651,374 1,565,022 


New 


The New Method Laundry is now 
ensconced in the new and modern 
plant which was erected during the 
past year and all its processes are 
reported to be working to the satis- 
faction of the management. 

The annual meeting has been set 
for March 12 next. It is not thought 
that the profits will show any great 
improvement over the previous year, 
as the company, over a period of sev- 
eral months, has been under the ne- 
cessity of paying interest on about 


PROGRESS SLOWER 
IN TURNER VALLEY 


Eleven Wells Further Deep- 
ened ~~ ae 
i 


Drilling progress continues to be 
confined to fewer wells among those 
being drilled by Imperial Oj] in 
Turner Valley on a contract basis. Last 
week only 11 wells reported progress 
as against 13 the week before. 

Among the wells deepened Royalite 
24 was sunk 288 feet to 546. Home 
5 went another 150 feet to a total 
depth of 4,341 and Lowery Petroleum 
reported progress of 147 feet to 5,370. 

ecord of Imperial Oil drilling com- 
pared with that of last week follows: 
Feb. 
15 
Regelite. 7 cccescscce ee 4,208 
Royalite 12 
Royalite’' 16 . 


Mayland 3 ..scccceece 
Home 6 
Heme’ 6 s2-ccces 
Advance 6A ’ 
Baltac 5,616 5,700 4 
«++» Rigging up D.D. 
3,034 3,168 129 
5,223 , 147 
Sterling Pacific ..... . 45 
Cc. D. & P. Nil 
Nil 
32 
jo eeesee 99 
South. Lowery .»...+. Nil 
Foothills 3 6,054 oun eee 


Find Technical Loophole 


_Galvanizers in Eastern Canada have 
discovered this technical loophole in 
the tariff and are beginning to import 
zine boiler plates. for use as a substi- 
tute for commercial] spelter in galvan- 
izing, which the company claims, is 
manifestly contrary to the intention of 
Parliament and passing tariff item 
Number 3452, 

Accordingly Smelters is asking the 
er board of tariff and taxation 
for an investigation with the object of 
revising the items in the existing 
tariff so as to gre effect to the original 
intentions back of the change in the 
tariff? in 1929. 


ery recently. 
Investment _ interest in ¢ x 
pany consists of $300,000 6 per ee 
(closed) first mortgage 20-year ¢i 
ing fund gold bonds and $250 00 
par value of § 
There fs, in addition, an al * 
- shares of common stock of no} 
value. = 


Par ' 


Canadian Law List ; 
In reviewing this work we stated | 
Henry L. Cartwright of Kingston 3 
editor. Mr. Cartwright is stank 
editor. Correspondence rega: ing / 
volume should be addressed to Ca 2 
dian Law Lists Publishing Compas 
Toronto, ae 


St. Maurice Valley 
DIVIDEND NOTICE | 
Notice is hereby that aj 
dend of 1%% for three 
ending March 31st, 1930, 1 
the rate of 7% nnUuM, on 
paid-up Prefe Stock of this ¢ 
poration, has been declared and ¢ 
same will be paid on the first day 
April, 1930, to shareholders of 
ord at the close of business Map 
14th, 1930, a 
By Order of the Board. ~~ 
G. WILFRED HODGS 


Secretary- a 
Montreal, February 25th, 1930, | 


Notice to Debenture Holders of 
a 

Toronto Conservatory of I 

In accordance with the terms of: 
Law “A” creating the issue of twenue 
year 5 per cent. Debentures of the’ 
ronto Conservatory of Musie date 
first day of March, 1928, ie 
hereby given that Five Thousand 7 
lars ($5,000.00) Debentures 
drawn hy lot, pursuant to the 
sven the’ fiest daw ef Manna 
upon the firs yo 
the price of 103 accrued inte 
The Debentures so drawn are | 
bered as follows: M004, MC 
M101, M102. The holders of 
Debentures are hereby notif: 
sent the same for redempti 
chief office of the C _Ban 
Commerce, Toronto, on or befor 
first day of March, 1930. Debent 
rawn for redemption shall ces 
ear interest after the first da 
March, 1930. 1 IY 

Dated at Toronto. this 29th 
January, 1930. ; 


THE TORONTO CONSERVATORS 
- MUSIC, e 
By JOHN R. CRUIC 
Secretary- 


+ 


an 


od 


NOTICE CONCERNING ADJOURNED 


GENERAL 


TAKE NOTICE that by order of the 


MEETING 


Superior Court rende: 
which that court 4 


February, 1930, the interim injunction ( that 


the 22nd Janua 


» 1980) is continued in force until the i5th Aj ; 


1930, and that the Annual General Meeting of the Shareholders « 
the Company which the Court already adjourned to the Wr 


1930, will 


referred to above. 


26th / 
on that date be further adjourned until 2.30 o'clock os 
on the 15th April, 1930, in accordance with the last order of the Couz 


CANADIAN INDUSTRIAL ALCOHOL COMPANY © 
LIMITED 
J. GIBSON LAWRENCE, Secretary. © a 


Debentures for Sale 


SEALED TENDERS will be received 


to Monday, the 3rd day of March, A.D. Mee ee 7.30 P.M., 
purchase of twenty-four debentures of the Town of © 


for amounts 


of issues for financin 


aggregating $44,782.43 and being the unsold nee 
co the construction of a trunk sewer 


disposal plant. The d tures bear interest at the rate of % 
per annum and are guaranteed by the Crrporation of the County 


of Dufferin. 


Further terms and ss _ be furnished upon request. 
ebruary ? 


Town Clerk’s Office, 


H. B. CHURCH, 7 S 
Clerk of the Town of Orangeville, — 


Accurate - 


Information 


on 


Business ¢ 


The majority of Canadian investors have 
their greatest investment in their own 


business. 


The need for accurate and up-to-the- 


a 


Py rE — » . oT — ¥ 
% , re 
atta eee et OE Os ee 


_ 


minute news on business conditions, on 


tariff and on general 


nomic changes 


as they affect Euisineie dvespiatie is im- 


perative, 


The Financial Post maintains a highly 
trained and expensive editorial depart- 
ment to give just this service to subscrib- 


ers. 


For $5.00 a year a business man can 
buy the benefit of the brains and judg- 
ment and the nation-wide news gathering 
organization of The Financial Post. 


It is the biggest bargain in Canada! 


If you are not now using this service. 
simply fill in the coupon below. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Send me The Financial Post for the next 52 issues. 


I enclose $5.00. 


Name CeCe O OOH SSS ESOT HSEESESEEESES ES OMES ESCO CROO EM 


Occupation COCKS ee oresreereseseseseeesssesssesseeeee 


143 Address 
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» NOTICE 


D HODGSON, 
pretary-Treasurer, 
y 25th, 1930. 


Holders of the 
ory of Music 
the terms of By- 
e issue of twenty- 
entures of the To- 
bf Music dated the 
» 1928, notice ig 
ve Thousand Dol. 
entures have been 
nt to the terms of 
a” for redemption 


pf March, 1930, at - 
accrued interest. 


drawn are num- 
004, M086. 
ders of the said 


notified to pre- — 


demption at the 
on or before the 
1930. Debentures 
on shall cease to 
the first day of 
this 29th day of 
SERVATORY OF 
RUICKSHANK, 

p Treasurer, 


1S 


aes ty 
a ts ate 2 


An Independent, 


THE FINANCIAL POST 


GLEN ECHO RD. 


Accurate Survey 


| eee 
a 


es ates Socecmeeereeet 

~ 

RRS seeteteseepeasee 
ees 


made of the newspaper-reading habits of 

87,694 homes in the cross section of the city of 
(Toronto, indicated in the shaded area above. The 
work was entrusted to a statistical organization. The 
Library Bureau of Canada, Limited, whose can- 
vassers and other staff were unaware for whom the 
survey was being made. In the interest of accuracy 
their work was cross checked by a second statistical 
company, the Canadian Business Research Bureau. 


CT) sie a portion of last year a survey was 
t 


The task was not a light one. It involved an enor- 
mous amount of effort, tact and detail. Sixty-two of 
an outside staff conducted the house to house canvass 
and an inside staff of fifteen sorted and collated each 
day’s work. It took fifty days and 125,000 calls to 


gather the information. 


> 
< 
aM 
IZ 
. 
m 


(Q30N31X3) 


BUSINESS AND 


UNSURVEYED SECTION 


Among the facts obtained, interesting alike to 
newspaper readers and advertisers, are the following: 


THE DAILY STAR was read in 50,110 of the 
87,694 homes surveyed, and THE STAR WEEKLY 


in 64,844. 

Eight of the fifteen districts into which this area 
was divided (Nos. 1, 2, 3,8, 9, 10, 11, 12) gave THE 
DAILY STAR more circulation than any other daily 
newspapers and more than the two morning papers 
combined. 'THE STAR WEEKLY led all papers 
in circulation in every district except two. 


In the 87,694 homes THE DAILY STAR was 
tound to duplicate the circulation of the Telegram 


Newspaper-Reading 


Habits of 
87,694. Homes 


In This Important Cross- City Area 


Homes of every grade of society 
are to be found in the 
shaded area surveyed 


34.4%, the Globe 76%, and the Mail and Empire 
65.2%. 


THE STAR WEEKLY duplicated the Telegram 
75%, the Globe 75.1% and the Mail and Empire 82%. 


THE DAILY STAR or THE STAR WEEKLY 
was found to go into 74,484 of these homes, or 84.9% of 
the whole. 


The percentage of both home owners and motor 
car owners reached by THE DAILY STAR and by 
THE STAR WEEKLY was higher than the similar 
percentages of any of the other newspapers, showing 
the substantial character of THE STAR’S readers. 
The mass of buying in Toronto is done by families of 
the kind who were found to be readers of THE STAR. 


The readers of THE STAR are modernly-minded people who can afford to buy the things they desire as well as the 
things they need—and the fact that THE‘'DAILY STAR year after year carries more Display Advertising 
than any other Toronto newspaper is proof of the advertising responsiveness of its readers. 


THE TORONTO STAR 


a ae 1080 THE DAILY STAR, 173,243, distributed as follows:—City. 109,036 
irculations for January, °9" | pHE STAR WEEKLY, 214,323, distributed as follows.—City, 124,927; Suburban, 36,865; 


: Suburban, 27,231; Country, 36,976 
Country, 52,531 


sare 


% a, . ¥ * 
et on Rie SS  S f ss x 
a 


: 
na eats aye anne eEy ae us iianer vrei easton — 


Orr 


3": 
Bes PEL RAB LOA GLEE EL. ER: Ls EERE DRA ORE ae ae hers Th bie i 
¥ as oe : - 3 4 7 i * 
SIM EE enn Sts ‘ Tt tae oe me Laat pW a B . 7 A . 
rn oh oF ai! PE a ee 7 he tie in s oh Cink tagk ars =e - a She tt of Dai “a aia ‘ 4 
per Gad Ne ys oh abe Mea aie a ot dia tay «OC gl ene e ts ce ol Ne 





NORANDA DRIVES Buchans Ore 


‘OVER 400 FEET 
THROUGH ‘H’ BODY 
On 975 Level Ore Average 


is 6.5 P.C. Copper and 
$4 in Gold 


From Our Own Correspondent 

NORANDA.—The drive through the 
“HH” orebody at the 975-f£t. level of the 
Noranda Mines has been carried for- 
ward over 400 feet and still continues 
in high-grade ore. Sixteen box holes 
have been cut, at intervals of 27 feet. 
As far as is known, this deposit carries 
an average of about 6.5 per cent in 
copper together with about $3 to the 
ton in gold, 3 

The smelter is handling about 2,000 
tons of ore daily, about 50 poste: of 
ore directly from the mine, and about 
160 tons from the concentrator. The 
direct smelter ore averages between 
six and seven per cent in copper and 
around $3 to the ton in gold. The con- 
centrates contain about 16 per cent 
copper and, before concentration, close 
to ta to the ton in gold. Gold and 
oy tr is also secured from the mate- 
from the Noranda is now running at 
the rate of about $57,940 per day or 
around $20,800,000 annually. 

Flux is being secured from a la 
rhyolite dike. Some sections of the 
latter contain almost massive chalcopy- 
rite while some sections contain as 
much as $14 to the ton in gold. 


Coniaurum Increases Output 
Exchange Newray Shares 


Production at Coniaurum Mines‘since 
its operation was taken over by Ven- 
tures Limited is reported to be now 

slightly over $60,000 per 
month. It is stated an extensive 
diamond drilling programme will be 
directed from the 2,000-ft. the bottom 
level, to ascertain the ore-making pose 
sibjlities at greater depths. The infor- 
mation secured will go a long way to- 
ward proving whether Coniaurum may 
hope for conditions similar to those 
eecured on the adjoining McIntyre prop- 
erty where good values have been prov- 
en to a depth vf 4,000 feet. 


being used as flux, so that output | gi 


Reserves 


Exceed 7,000,000 Tons; 


Net Value 


$45,000,000 


Profits for Year Exceeded Million Dollars—Half to 


British and Half to 


American Concerns 


Controlling Stock 


Buchans mine in Newfoundland 
had at December 1, 1929, ore reserves 
of 7,000,000 tons. Speaking at the 
annual meeting of Anglo-Newfound- 
land Development Company in Lon- 
Gon, Sir George A. Sutton, president, 
said: 


“Turning now to results of the oper-|P 


ations at Buchans Mine, the reports 
received from the American Smelting & 
Refining Company continue to show 
very satisfactory progress. As at De- 
cember 1], 1929, the assured and hig ly 
probable ore, after deducting 166,536 
tons mined during the preceding 12 
months, represented 7,169,464 tons, av- 
eraging 0.06 ounce of geld, 3.64 ounces 
of silver, 1.18 per cent of copper, 7.28 
per cent of lead, and 16.27 per cent of 
ne. 

“The territory to the west and east 
of Buchans has been pretty thorough! 
covered by electrical prospecting, an 
it ig contemplated that in the sprin 
electrical eens will be starte 
over an area south of Red Indian Lake, 
where, in addition to mineralization at 
the Victoria River, there have been 
several mineralized boulders found, and 
that area is also geologically favorable. 

“The tonnage of ore milled during 
the year was 166,536 tons, and the pro- 
duction of concentrates amounted to 
78,508 dry tons. 

“Work is already in hand upon plans 
for doubling the present mill capacity, 
thus bringing it up to 1,000 tons daily, 
with a view to the commencement of 
the necessary construction work in the 


ring. 

mn Se estimated gross operating profit 
for the 22 months to November 80, 1929, 
after deducting the Newfoundland 
Government royalty, but before deduc- 
tion of interest or amortization charges, 
amounted to $1,047,374.27, re sorenting 
$6.59 profit per dry short ton mine 


ALBERTA OIL MANUAL 
COMPLETE CONCISE AUTHORITATIVE 


Contains all the 


available facts—revised to date 


—of every Western Canadian Oil Company — 


Send 
For 
This 


issued—with 


active, dormant or defunet. 

Gives in full detail—holdings, directorates, form 
of incorporation, capitalization, amount of stock 
ith purpose of issuance, and present 
state of development of all companies operating 
in Western Canad 


a. 


Table of comparative value of oil stocks. Details 


Book 


of mergers and splits, 


Every investor, broker or oil man should have a 
at Once. copy of this valuable handbook. 
Send 50c. today for your copy. 


CALGARY ALBERTAN OIL MANUAL 
Published by 
THE ALBERTAN PUBLISHING CO.,.LTD, 


Albertan Building, 


CALGARY, ALBERTA 


Quantity prices on application. 


and milled. During this the first full 

ear of the mining and milling opera- 
ions, the greater part of this profit 
will be absorbed in meeting the interest 
on capital expenditure and amortiza- 
tion charges for the period from the 
commencement of construction and de- 
velopment work. The Terra Nova Prop- 
erties, Limited, the subsidiary com- 
any through which we hold our mining 
interests, will receive under the pro- 
visions of our agreement with the 
American Smelting & Refining Com- 
pany the sum of $156,716.00 in respect 
of this first year’s working. 


sults 
“To gum up the results of the com- 
pany’s mining developments, which 
our directors regard as highly satis- 
Seetory, it will be seen that in the 
little more than three years since the 
American Smelting & Refining Com- 
pany commenced exploratory and de- 
velopment work over 7,250,000 tons of 
rich ore have been discovered in dif- 
ferent ore bodies, and of this 1,845,000 
tons haye been located during the 12 
months covered by the most recent 
report, with which we are now dealing, 
and during the first year’s working of 
the mill and flotation plant an operat- 
ing profit of over $1,000,000.00 was 
made, It has also to be borne in mind 
that only a portion of this great min- 
ing area has so far been fully explored 
and examined, and indications which 
have been discovered in other parts of 
the territory owned by the company 
give good reason to anticipate in the 
cour$e of time the location of further 
important ore bodies.” 
ir George Sutton declared that 
the proven ore at Buchans mine, 
on the operating profit of the 
past twelve months represents an 
estimated possible profit in excess of 
$45,000,000, of which, after payment 
of interest and amortization charges, 
one-half will accrue to his company 
under our agreement with the Am- 
erican Smelting and Refining Com- 
pany. This does not take into ac- 
count the value of any further cre- 
bodies that may be discovered. 


Noranda Selects 
Montreal East 
As Refinery Site 


The copper refinery to be erected 
by Canadian Coppers Refiners Lim- 
ited, controlled by Noranda Mines, in 
association with British Meta] Cor- 
poration of London, England, and the 

ichols Coppers mpany of New 
York, will be erected in the town of 
Montreal East on the Island of Mont- 
real, 

A it to construct the plans has 
been issued by the Metropolitan Com- 
mission for a plant to cost $2,000,- 

Construction is to begin not 
later than May next. The town has 
granted a reduction in taxes for ten 
years, but a minimum tax of $15,000 
a year will be paid the town. 


THE FINANCIAL P 


OPEMISKA RUSH 
OUTRIVALS ROUYN 
WRITER DECLARES 


Present Drilling Should De- 
termine Possibilities 
Find Affords 


From Our Own Correspondent 

AMOS.—Eight years have sped 
past since the greatest rush ever wit- 
nessed in the Province of Quebec— 
the Rouyn rush—took place. During 
those eight years several mines have 
been developed and the production of 
copper and gold from that area is 
now running at the rate of more than 
$20,000,000 annually. 

Today, the province of Quebec is 
the scene of another rush. Staking 
carried out during the 1929-30 rush 
has already dwarfed that carried out 
during the Rouyn rush, and is still in 
full swing. The rush now under wa 
is to the Opemiska Lake area, 3 
miles west of Chibougamau and ap- 

roximately 125 miles north of Oske- 
aneo, which is located on the main 
line of the Canadian National Rail- 
way, approximately 200 miles east of 

ouyn, ° 

Airplanes are flying to and from 
Opemiska every oe the weather per- 
mits from Amos, Oskelaneo and St, 
Felicien. From Oskelaneo to Ope- 
miska involves about one hour of fly- 


ing. 

The results secured in the diamond 
drilling campaign now being carried 
out on the original discovery group 
optioned by Ventures, Ltd., from 
Prospectors svwere will go a lon 
way toward determ ning the future 
the camp, 

About a month ago following an 
examination of the property by J. 
Gordon Hardy, Ventures consulting 
engineer and vice-president, a fur- 
ther option payment of $7,500 was 
made and a diamond drill sent in, 


Report High Values 


Sampling carried out by Mr, Hard 
at the time is reported to have yield- 
ed an average of over 12 per cent in 
copper, over an average width of be- 
tween 9144 to 10 feet, for a length of 
600 feet, on the north vein, and the 
combined copper and gold content to 
have run nearly - to the ton. 

The central vein yielded an aver- 
age of 5.55 per cent in copper and 
over $2 to the ton in gold over an 
average width of close to seven feet, 
throughout a length of 700 feet. 
Since the sampling was completed in- 
formation has been received to the 
effect that trenching through heavy 
over-burden, some 400 feet north- 
west of the previous most westerly 
showing, has disclosed the continua- 
tion of the central vein. Where un- 
covered, the vein shows close to five 
feet of practically solid chalcopyrite. 
One wall had not been determined 
when the information was sent out 
to the writer. 

Due to the unlimited amount of 
work so far completed on the south 
break, only one short channel was 
taken. This yielded over 16 per cent 
in copper and $3.20 per ton in gold. 

Southeast of the discovery group 
encouraging results are also reported 
to have been secured from surface 
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J. Walter Thompson Company 
Limited 
Announce the Opening of Offices in the 

DOMINION SQUARE BUILDING ~— 


AT MONTREAL 


The following advertising accounts are being placed by the new 
Canadian organization: 


Canadian Goodrich Co., Ltd. Tires 
ae Tubes 


Cream of Wheat Company 
The Davey Tree Expert Co. 
Eberhard Faber Pencil Co. 


Hanovia Chemical & 


L 


Manufacturing Co. 
Kraft-Phenix Cheese Co., Ltd. 


amont, Corliss & Co. 


Libby, McNeill & Libby 


Northam Warren Corporation 


The Odorono Company 
Standard Brands Limited 


Andrew Jerzens Company 


Rubber Footwear 
Cream of Wheat 
Davey Tree Surgery 


Lead Pencils 
Pen Holders 
Rubber Bands 
Erasers 


Mercury Vapor 
Quartz Lamps 


Kraft Canadian Cheese 

Kraft Velveeta 

Kraft Mayonnaise 
Salad Dressing 


Pond’s Creams 
Libby’s 100 Foods 


Odo-ro-no 


Cutex Manicure Specialties 


Chase & Sanborn Products 


Fleischmann Products 
Gillett Products 
Royal Products 


Woodbury’s Facial Soap 


J. WALTER THOMPSON COMPANY LIMITED 


ADVERTISING 
DOMINION SQUARE BUILDING 
MONTREAL, P.Q. 


OST 


Kirkland Lake Gold 
Gets Good Results 


According to reports received 
at head office of the Kirkland 
Lake Gold Mine a width of 
between 15 to 20 feet of high- 
grade ore has been opened up 
on the 3,875-foot level, and the 
drift has , roameses approxi- 
mately 100 feet in high-erate 
east of the diabase dy . ‘ 

According to J. B. Tyrell, 
wise peeslaenl this is the first 
time in the history of the 
property, ore over such widths 
and in such quantities has been 
developed east of the dyke. 
Widths ranging from 10 to 15 
feet and in some cases 20 feet 
have been encountered in the 

rphyry. The results substan- 
tate Ms. Tyrell’s theory as to 
conditions to be expected at 


depth. 


work on the Mathews Legris, and 
Campbell groups. A four-foot width 
of massive chalcopyrite is reported te 
have been uncovered on the latter. 
A break over 250 feet in width that 
has been traced 900 feet in length is 
reported on the Doonan discovery 
with chalcopyrite and malachite in 
evidence throughout the entire length 
and width of the deposit. This group 
lies northwest of the discovery group. 
From aeroplanes the Opemiska 
area appears to be “spotted” with 
tents, The majority of those now in 
the field are staking along the favor- 
able belt of formation. Others are 
waiting the going of the snow to 
prospect claims a y staked, 


NO CONFIRMATION 
OF NEW- ACTIVITY 
AT TOUGH-OAKES 


Assets of Company With- 
drawn from Public Sale 
~—Bid Too Low 


Toronto representatives of the 
Tough-Oakes-Burnsides Gold Mines 
Ltd., state no word has come from 
the directors or bond holders in Lon- 
don regarding a proposed reorgan- 


ization of the company and a re- | thi 


sumption of operation. 
The Tough-Oakes shut down since 


the ear! 
lack of definite results and shortage 
of funds. Acting on behalf of the 
attorney-general’s department, fol- 
lowing complaint of shareholders, 
John Reid, consulting mining engi- 
neer, made an investigation of the 
property late in 1928 and expressed 
the opinion that all the known ore 
had been mined out. He could not, 
however, owing to flooding, examine 
the lower workings. 


Would Sell Assets 


Recently the assignees of the 
company offered its assets for sale. 
The only bid received was from 
Sylvanite Gold Mines. As this did 
not reach the reserve bid, it was de- 
clined and it is stated the property 
may now be sold privately. 

Sylvanite’s bid appears to have 
been of an amount calculated to pro- 
tect Sylvanite for debts outstanding 
and expenditures incurred in con- 
nection with surveys and unwater- 
ing, and to also have included Syl- 
vanite’s claim for damages alleged 
to have been caused by Tough-Oakes 
having broken through and mined a 
portion of the Sylvanite Mine in the 
course of its operations. 


SMELTERS SEEKS 
CHANGE IN TARIFF 


Galvanizers Find Loophole 
in Act, Nullifying 
Protection 


From Our Own Correspondent 

MONTREAL.— Consolidated Mining 
& Smelting Company of Canada has 
applied to the Tariff Board for an 
amendment to the tariff which will 
prevent the importation of single pass 
rolled plates of zinc by galvanizers, 
without Paying the duty as set forth 
under tariff item number 345a. 

At the conclusion of the war, Smelt- 
ers had an efficient plant on its hands, 
which represented a capital expenditure 
in excess of $3,000,000. Operations up 
to that time have not been profitable. 
In order to continue operations, the 
customs tariff was amended by the in- 
sertion of item number 345a, which 
provided for a tariff of three-quarters 
of a cent per pound British preference 
and one cent a pound intermediate and 
general. Zine dust, sheets and plates, 
were left on the free list. Single pass 

lates were Yetained on the free list 
or the benefit of the shipping industry. 

The principal use in Canada of 
peneey zine a in blocks, pigs or 

ars is for galvanizing various grades 
of sheet metals, sheet iron, iron pipes 
and rods, 

Single pass zine plates an inch or 
more in thickness have been imported 
for many years for use in the boilers 
of steamships to reduce the acidity of 
boiler waters. The single pretes, which 
are largely produced in Belgium, are 
laid down in Atlantic ports under $5 
a long ton, as against a rate of $16.50 
a short ton for overland freight from 
Trail to Montreal. 


Standard Exchange 


Installs Time Clocks |, 


In accordance with the regulations 
set forth in report of the Interprovin- 
cial Conference on brokerage houses 
and stock exchanges, The Standard 
Stock and Mining Exchange has in- 
stalled time clocks on all trading posts 
on the floor of the Exchange. 

As a result all buying and selling 
orders now bear the time of the execu- 
tion of the order and the official stamp 
of the exchange. 


summer of 1928, due to/ Mini 


* 


Brokers’ Books Must 


'PROSPECTORS FIND 


TIMES ARE HARD 
FOR-GRUB STAKES 


Mining Exploration Will 
Be on Smaller Scale 
This Year 


A marked scaling down in general 
mining exploration and prospecting 
throughout Canada is foreseen by 
some mining men for the coming 
season. It is thought that several of 
the old mining companies who have 
maintained field parties for a num- 
ber of years, will send out the usual 
number of prospectors and field 
scouts, but several of the newer ex- 


ploretion companies will be obliged 
reduce their former scale of oper- 
ations. 

That there will be fewer pros- 
pectors in the field for private syndi- 
cates seems to be an assured fact. In 
former years hundreds of men were 
grub staked by private individuals 
who by clubbing together were able 
to raise sufficient money to provide 
the prospector with funds for his 
season’s work. Acting in the inter- 
ests of the syndicate he spent the 
season in search of promising geo- 
logy and staked any likely mineral- 
ized outcrops which gave promise of 
carrying gold, silver, copper or lead- 
zinc values, Following the staking of 
the claim, efforts were then directed 
either toward the forming of a com- 
pany to develop the find, or to the 
sale of the claims to a development 
company, 

Wendreds of properties have been 
staked in this way throughout the 
North Country. It was while oor 
for a grub-staking syndicate that Ea. 
Horne staked what has since become 
the great Noranda mine. Money is 
sopertes tight this year however, the 
public are not in the mining market, 
and in consequence lack of funds is 
forcing a cutting down of the pro- 
grammes of many exploration com- 

anies, while the individual prospec- 

r faces a very difficult problem in 
seeking assistance from his grub- 
staking friends of other years. 

It looks very much, says one min- 
ing man, as though the old establish- 
ed companies like The Consolidated 
Mining and Smelting Co., Mining 
Corporation, Miplesing N. A. Tim- 
mins, Inc., and the like, will have 
8 very much their own way this 
coming season. 

On the other hand one big find 
and interest will immediately revive. 
ng is admittedly s ve, but 
if the risks be great, the rewards 
are equally so, and a discovery of out- 
standing importance promising the 
rich rewards that have come to those 
who were in on the ground floor. of 
such storehouses of wealth as Hol- 
linger, Lake Shore, N and 
others, would immediately start min- 
ing booming again, 


REMAND BROKERS 
UNTIL 3rd OF APRIL 


Further Reductions Granted 
in Bail Amounts 
Demanded 


Hearing of the eleven Toronto min- 
ing brokers charged with conspiracy 
to defraud by the Attorney-General of 
Ontario, will be resumed on April 8rd. 
The accused were remanded until that 
date when brought before Magistrate 
‘Brown of Toronto on February 20th. 

The total bail demanded of the brok- 
ers when first arrested amounted te 
some $1,000,000. This has since been 
reduced by almost a quarter of a mil- 
lion, a further cut in the bail having 
been allowed to two of the brokers at 
the last hearing. That of Charles J. 
Forlong was reduced from $100,000 to 
$50,000 and that of Malcolm Stobie 
from $100,000 to $80,000. 

The accused brokers include: John 

. Wray, James Heppleston and W. H. 
T. Shutt of A. E. Moysey & Co. D.S. 
Patterson, Austin Campbell and Edgar 
MacLean of D. S. Patterson & Co.; 
Malcolm Stobie and Charles J. Forlong 
of Stobie, Forlong & Co.; William J. 
Smart and Maurice E. Young of Homer 
L. Gibson & Co. Material witnesses, 
Gordon Draper and Max Engles, Stobie, 
Forlong & Co.; George H, Kimberley, 
Solloway, Mills & Co. 


Metal Mining Shares 
Earns $2.50 on Common 


Liquidating value of the common 
stock of Metal and Mining Shares In- 
corporated was in excess of $22 per 
share, or more that double the current 
quotations for the security, according 
to the annual report of the corpora- 
pel for the year ended December 31, 

The report, which covers the first 
full fiscal year of the company’s opera- 
tion, as of December 31, 1929, of $779,- 
100 in the securities comprising the 

ortfolio of Metal and Mining Shares 
neorporated. The total market value 

was $7,098,054, compared with the orig- 
inal cost of $6,318,954—for the securi- 
ties held. 
Gross income for the year was $724,- 
990 of which $294,971 came from in- 
terest and dividends and $430,019 from 
profits on the sale of securities. 

Net income, after all charges except 
dividends, was $523,059 and earned 
surplus was $214,209 after dividends 
and provision for partial amortization 
of organization expenses. 

Earnings net to common, based on 
224,138 shares, the average amount 
outstanding during the year, were $2.13 
per share after all charges and after 
preferred dividends, paid and accrued. 

In addition, the portfolio apprecia- 
tion, as of December 31, 1929, also 
based on the average number of shares 
outstanding during the year, was 
equivalent to $3.48 per share on the 
common. No part of this appreciation 
appears in the earned surplus account. 


Sheep in Demand 

The leading feature of live stock 
receipts at the Winnipeg Union Stock 
Yards during January was an increase 
of 106 per cent in sheep and of 24 
er cent in hogs, as compared with 
anuary, 1929. Cattle receipts were 
less by 14 per cent and horses by 30 
per cent. 


To Feature Exhibits 
At Mining Convention 


The remarkable progress that has 
been made in the mining industry 
ocnghens the entire Dominion dur- 
ing the past year will be graphically 
illustrated at the coming convention of 
the Canadian Institute of Mining and 
Metallurgy to be held at the Royal 
York, Toronto, March 5, 6 and 7 next. 

The entire east penqnetting hall on 
the convention floor of the big hotel 
will be given over to mineral exhibits. 
There will be 26 exhibits in all, the 
provincial and federal governments 
will display specimens of the mineral 
wealth that has been won from the 
mines, while a number of private ex- 
hibitors, will display the products 
they have supplied the mining com- 
panies to develop their properties. 


mtg, The companies who will open booths 


are: Mines Safety Appliance Co., Pitts- 
burgh; Link-Belt Co., Toronto; James 
Morrison Brass Manufacturing Co., To- 
ronto; Oliver United Filter Co., New 
York; Deister Concentrator Co., Fort 
Wayne; D. B. McWilliams, Victaulic 
Company of Canada; Canadian Indus- 
tries Ltd.; Deloro Smelting and Re- 
fining Co.; Radiore Company of Can- 
ada; O. C. Reilly, chemical agent, 
Montreal; Crane Limited; Imperial Oil 
Limited; Hamilton Gear and Machine 
Co.; Canadian Pneumatic Tool Co.; 
Aluminum Ltd.; Canadian Westing- 
peas Co.; Canadian General Electric 

0. 
Government booths will be opened by 
Alberta, Manitoba, Ontario, Quebec, 
oe Scotia and the Dominion govern- 
ment. | ’ 


and Harvey Mills, the heads of” 
firm, me 
The court ruled ta 


tha agisty 
had no territorial jurisdiction to «1 
a search warrant in a place ‘4 


Stay Within Province 
A search warrant authorizing the 
seizure of all books and documents of | warrant could not become 
Solloway, Mills & Co, stock brokers, | Once the books were out of 
Toronto, for transfer to Alberta, has | ince the magistrate no 
been quashed, following appeal to Mr. | bring back, Sg 
Justice McEvoy, A. ers represented | 
The warrant was issued by Police of Ontario's 
Magistrate Victor Williams, Chief of A 
the Ontario Provincial Police, and the 
books were to have been used in Alberts 
in connection with criminal proceedings 
taken there against I. W. C. Solloway 
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$5,000... 


Sound ay 
Diversified, Investment}; 


To Yield 6.13% 


We recommend for a $5,000 investment 
(or for a smaller sum a proportionate 
amount) the following securities selected 
from our Current List, which may be 
purchased approximately at the cost 
indicated below: 
Yie 
(Dom. : eae 


$1,000—C, N. Railways 
of Canada Guaran- 


5% 
5% 
6% % 


64% 


1969 
1938 


1948 
1948 


$1,015 and int. 
$ 983 and int, 


$1,000 and int. 
$1,020 and int. 


eereeeereee oom 


teed 
1,000-—Township of York... 
aut pamela Bldgs. 
1,000—Riteh ie Cut Stone Co. 
1,000—(10 shares) Standard 
Paving and Ma 
td. preferred stock. 


7% 


$ 398 
$4,916 


Full particulars on application 


. STEWART, SCULLY Co, 7 


LIMITED 


Bonds 


tomricer © TORONTO — Royal Sank Bits. 
aa 


Penmans Limite¢ 
ANNUAL REPORT | 


For the Year Ending 31st December, 1929- | 


‘PROFIT AND LOSS ACCOUNT “7 if 


For the Year ending 31st December, 1929 . 

Gross Trading Profits for year ending 31st oa 
December, 1929 ..cccessseees edeeowsd aust . 

DEDUCT 

Interest on Bonds : 

Reserve for Depreciation on Plant 

Reserve for Income Tax 

Bad Debts written off @eeeeevaeve eseeeeeeeeee eer 


Net Earnings for the year 1929 seccccsesecag 
DISBURSEMENTS 
Preferred Stock Dividend coccceccees 


258°072.00 
Common Stock Dividend ..ccesssvcecesescsee 072. 
ruminal 


Surplus for the JOBE occcccwcccccvtdecses ooe 
Brought forward from 3lst December, 1928... 
Balance at Credit Profit and Loss Account.. 


BALANCE SHEET 
3ist December, 1929 
ASSETS 
FIXED 
Comprising Real Estate, Buildings 


Houses, Water Powers, etc.—Less 
Goodwill, Trade Marks, 
CURRENT 


Plant, Dwelling ae 
epreciation ......$4,908,55780 
etc. SPCC CRPO OHSS TEE HHH EE EEE ESS roe 
Cash on hand and in Bank ....ese0. $ 97,594.42 

Accounts Receivable ...cscesecserrceesevceese 

Bills Receivable ....-sececcesceces bovece coed 

Deferred Charges - ~ 28,536.38 

Inventory of Raw and Manufactured Stock... 2,819,704.31 
Investments ...--cesssescsees oecuseccsabanss 10,050.00 


Total Current Assets ...... eeceee eeeceeeeeem $3,810,516.98 


$8,719,076.18 


LIABILITIES 

CAPITAL STOCK 

Authorized: 
15,000 shares Preferred Stock, of $100 each ..$1,500,000.00 
—— ee Common Stock, of no par value $ 

ssued: 
10,750 shares Preferred Stock $< 
64,518 shares Common Stock of no par 


54% FIRST MORTGAGE SINKING FUND 
ONDS, DUE ist NOVEMBER, 1951 
Less Redeemed and Cancelled eeercevederion 61,000 


« 1,078,000.00 
alue.. 2,150,600.06 
,225,600.00 


2,000,000.00 
— 1,939,000.00 | 
742,046.40 


111,791.18 


Reserve Account .......+. 
CURRENT LIABILITIES 


Accounts Payable eeeeeeeeeee eeeeereeeeeeeee 
Wages 

Reserve for Income Tax 

Bank Loans ..... 


Total Current Liabilities . $1,037,772.87 
Surplus—Balance Profit and Loss Account ... 1,774,656.51 


$8,719,075.78 fo 
{+ 9g 


INDIRECT LIABILITIES 
Customers’ Paper under Discount, $144,084.50. 


R. B. MORRICE, JAMES N. LAING, 
President. Vice-Prersident. 


BOARD OF DIRECTORS 
1929 / 


Chairman 
SIR CHARLES GORDON, G.B.E. 
President 
R. B. MORRICE 
Vice-President 
J. N. LAING 
WM. McMASTER 
I. BONNER . 
v. E. MITCHELL, D.C.L, EC. 
H. BARRETT, General Manager 
C. B. ROBINSON, Secretary-Treasurer 
Stock Transfer Agents—The Royal Trust Co., Montreal and 
oronto. 


Bankers—Bank of Montreal. 
Auditors—C. S. Scott & Co., Hamilton. 
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262,722.61 
413,006.29 


$22,572.00 


90,434.29 
1,684,222.22 
1,774,656.51 


908,557.80 
1.00 


B,810,516.98 
B,719,075.78 


225,600.00 


939,000.00 
742,046.40 


037,772.87 
:774,656.51 
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Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 
Bought— Sold—Quoted 


The Insurance Investments 


LIMITED 
Adelaide 8127-28 
_ $47 Bay St. Toronto 2 


“ The y 


‘PIONEER 


INSURANCE COMPANY, 
Fire Insurance at 
B Tariff Rates 


ART 


 ‘{Pree~JAMES STEW 7 
Vice-Pres.—FRANK 0. FOWLER 5 


-Mayor of 
Sentient. BBA 


t 
Head O : 
WINN fANITOBA 


EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Guardians, Transfer Agents, 


Bond Mortgage. Trustees 
~ Savings Department 
+> ‘Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


a 


Without Examination 
_ Biny oDiain «policy for 33,000 


RATES FOR $3,000 
Are Rate 
35 + + - $76.75 
40 - - = 91.85 
45 «© + = 110,85 


POLICY PROVIDES FOR 


$3,000 in event of natural death 
$6,000 if accidentally killed 

$30 per month if totally dis- 

abled, as well as $3,000 at death 


206 Excelsior Life Bldg., Terente. 


. Please send me particulars about 
your “Excel” Policy. : 


Name 


AGETERS ccccccccccccccccccsccccces 
o 


eveesconcosccosece AGS coco 
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. Insurance for Buyer and Seller 


rate Insurance Sales in Canada* 


Total, 1929 


Increase 6% 


Decrease, Jan., 1930, from Jan., 1929, 8% PT UTE CE LILI ee 


1924 1925 1926 


1927 1928 1929 1930 


30,838,000 $33,907,000 $36,986,000 $47,569,000 $60,575, 
8,69 9,962,000 


000 84,744,000 


35,625,000 3% 


47,443, 


40,488,000 42,888,000 44,828,000 
87,346,000 41,631,000 46,718,000 
37,708,000 44,553,000 49,581,000 61,288,000 


34,295,000 
3 000 


27,983,000 
80,029,000 
32,488,000 


37,120,000 


eer eeeeesece COP e eee eeeee SCHR HCHO REESE EEE TERE H EEE oe 


45,298,000 51,844,000 

89,962,000 49,492,000 

88,860,000 48,508,000 

35,000,000 38,872,000 

48,104,000 55,743,000 

44,935,000 64,865,000 56,673,000 
46,777,000 48,899,000 


er cvccseccgqocess PORTO eee eee eee te eee ereeee eee eee eeeee 


Total, 1938 .......0s5 eevee teeeeeeces 


56,647,000 55,850,000 
$614,727,000 
$579,619,000 


$3,787,000 


* Companies having in force 84 per cent of total outstanding business in Canada. New, ordinary busincss only. Figures 
by Life Insurance Sales Reseerch Bureau, Hartford, Connecticut. 


INSURANCE SALES 
FALLING BELOW 
PREVIOUS YEARS 


January Business Declined 
Almost Four Millions 
' From Year Ago 


New ordinary life insurance sales 
in Canada and Newfoundland fell off 
about three and three-quarter million 
dollars last month as compared to 
January, 1929, according to the 
monthly survey of life insurance 


sales prepared by Life Insurance 
Sales Research Bureau, Hartford, 
Conn., U.S.A. 

This represents a decrease of eight 
per cent from the corresponding 

riod a year ago and is the first time 
in seven years that a gain has not 
been recorded in January business. 
January was also the second month 
in succession that sales did not keep 
up with previous records as Decem- 
ber, 1929, showed a decline of 2.3 per 
cent as compared to December, 1928. 

For the 12 months period ended 
January 31, 1930, figures show that 
the volume of insurance sold was 
four per cent greater than in the pre- 
ceding 12 months, but that during the 
12 months of 1929 the two Dominions 
averaged a six per cent increase over 
sales in 1928. 

The decrease experienced last 
month was general with the excep- 
tion of the Province of New Bruns- 
wick which showed a slight gain and 
Newfoundland which reported an in- 
crease of 13 per cent. 

Following is a table showing the 
percentage of decrease by provinces: 


Province 
Al 


The figures of the Life ‘Insurance 
Sales Research Bureau are compiled 
from the reports of 15 companies which 
had in force 84 per cent of the total 
business in Canada and Newfoundland 
at January 1, 1929. 

Of these 15 companies eight suffer- 
ed in the general decline and only 
seven, or slightly less than 47 per 
cent, reported gains. 

The decline in sales appears to have 
been generally distributed over both 
rural and urban districts. In Quebec 
the average for Montreal and Quebec 
City shows a gain of seven per cent 
while the Province declined three per 
cent. In Ontario the cities also gain- 
ed, Toronto, Hamilton and Ottawa 
showing an increase of 11.67 per cent 
while the Province showed a decrease 
of six per cent. In the west, however, 
Winnipeg and Vancouver showed great- 
er percentages of decline than did 
Manitoba and British Columbia res- 
pectively. 

Following are the percentages of de- 
crease shown by Canadian cities in- 
cluded in the survey: 

Hamilton 


Companies Affected 


Government Delays 
Caused By Companies 


criticism of the 
Ontario Government’s delay in 
permitting insurance com- 
panies to pay their claims was 
discussed in Toronto last week 
by S. C. Tweed, who spoke to 
the local Insurance Institute 
both as president of the Ontario 
. Equitable and as an M.P.P. 


Speaking of the Succession 
Duty Act in Ontraio, Mr. 
Tweed said: 


“The Succession Duty Depart- 
ment of the Ontario Government 
will not permit payment of a 
claim, until said claim has been 
reported to the department, and 
authority has been pres to pay 
same, is results in a delay of 
from ten days to two weeks. The 
authorities wish to ensure that 
they will collect the succession 
duties, if any are due. 

“I think the companies are a 
little to blame for that particu- 
lar ruling, many agents having 
been active in featuring forms of 
life insurance that would, per- 
haps, get around this Succession 
Daly ct, and that very fact has 
made the department that much 
more careful in checking up.” 


London Life 
Is Offering 
N lew Policy 


The first of several new life policies 
expected this year has just been 
announced by the London Life whose 
life underwriters are now striving to 
establish a sales record in honor of 
the actuary who worked it out, 

This new series of “Enhanced Pro- 
tection policies” was designed for 
married men, particularly named 
men with children, to make it 
possible for them to carry a more 
adequate amount of life insurance 
protection. Under this policy the life 
insurance protection commences at 
double the face amount, through the 
insured’s using his dividends for the 
purpose of increasing the insurance 
rather than taking such dividends in 
cash or under one of the other usual 
options. The new policies are issued 
on a number of plans—whole life, 20 
permet life, 20-year endowment and 

0 year endowment. A feature of the 
new policy is that in the event of 
the insured being unable to pay 
premiums after the second year the 
policy would be continued in force, 
not only for the face value, but for 
the additional insurance under the 
usual terms of such clauses. 


Growin 


Dominion Fire Reports 
Surplus Despite Losses 


Dominion Fire Insurance Co. of To- 
ronto report for the year ended 
December 31 last shows net profits from 
underwriting of $16,792.90 and inter- 
est earnings of $34,281.17 giving total 
net profits for the year or $51,074.07, 
Of this $23,495.61 was paid out in divi- 
dends at 6 per cent plus a two per cent 
bonus and $27,578.56 was transferred 


¢| to surplus which now totals $246,492. 


¢ Indicates an increase. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are « legal investment for Trust Funds which may 
also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited. 


_ &. M SMART, President. 


T. H. MAIN, Manager. 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG , 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 

BRANCH OFFICES: , 


Teronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown. 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE 
MOULDING 


SAND aspuatr Paster 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


There was, however, no marked increase 
in premium income due to growing 
competition. 

The expense ratio showed a slight 
decrease to 47.1 per cent as against 
47.7 per cent in 1928. The loss ratio, 
the president stated, “directly re- 
flected the dry summer on the prairies, 
with its resulting number of fires and 
a change in business conditions, being 
39.5 per cent, as compared to 28.8 per 
cent in 1928.” 


Canadian Fire Ins. Co. 
Has Increased Surplus 


Canadian Fire Insurance Co. of Win- 
nipeg at its annual meeting reported 
a net premium income of $805,840 as 
compared with $818,585.70 in 1928. 
There was an increase of $70,244 in fire 
premiums, $54,117.65 in automobile and 
miscellaneous classes, and a decrease 
of $136,846.42 in hail premiums. 

On the company’s direct fire business 
the ratio of losses to premiums earned 
was 48.2 per cent, fire re-insurance, 
88.24 per cent, hail business, 21.61 per 
cent and on automobile and other mis- 
cellaneous classes, 48.5 per cent. 

A balance of $15,980.25 was added 
to surplus, which now stands at $623,- 
935.72. Before the surplus increase 
was made allowance was provided for 
Government taxes due and accrued, the 
reserve for unearned premiums was 
increased by $53,907.76 and $5,000 was 
provided for reduction in market value 
of securities. Dividends totalling 10 
per cent were also paid, 


Toronto Casualty Applies 


To Change Name and Stock 
Toronto Casualty Fire and Marine 
Insurance Co. petitioned the Ontario 
legislature last week for authority to 
change its name to “Toronto General 
Insurance Co.” : 

The company has also applied for 
authority to redivide its capital stock 
into shares of a par value of less than 
$10 or into shares of no par value. 


Insurance 
Inklings 


ELMA MUTUAL FIRE INSURANCE 
CO. of Listowel, Ontario, reported as- 
sets of $422,275 and 1,518 policies in 
force at its annual meeting. Hugh 
Richmond has _been elected chairman 
for 1930 and J. S, Cowan, vice-presi- 
dent; J. R. Hammond, secretary-treas- 
urer and S. J. Love and John Denstead 
directors. 


NORTH DUMFRIES AND SOUTH 
WATERLOO FARMERS’ MUTUAL 
FIRE INSURANCE Co. has elected the 
following officers for 1930: W. C. Shaw, 
of Hespeler, president; F. W. Hanes, 

{Continued on page 22) 


SUPREME COURT'S 
DECISION RESERVED 
ON SUN LIFE CASE 


Company Appealing Judg- 
ment on Capital Stock 
Increase 


From Our Own Correspondent 

MONTREAL—Judgment has been 
reserved by the Supreme Court of 
Canada in connection with the appeal 
of the Sun Life Assurance of Can- 
ada against the findings of J. D. Fin- 
layson, superintendent of insurance, 
The appeal is another step in the 
efforts of the company to be allowed 
to increase its capital stock from 
$2,000,000 to $4,000,000, 

The first bill to pass the federal 
parliament in connection with the 
company was in 1865 and gave it an 
authorized capital of $2,000,000, with 
power to increase it to $4,000,000, In 
1870 a bill was passed cutting the 
initial capital down to $1,000,000, but 
still with authority to increase it ul- 
timately to $4,000,000, It provided 
that the company’s activities be 
divided into two departments, one life 
and accident insurance, the other fire, 
marine and other forms of insurance. 
Each department was to be allotted 
half of the capital. The one 

ear the act was again amended, 
imiting the company to life and acci- 
dent and including a general clause 
repealing all clauses of the previous 
act which clashed with this new one, 


Claims Maximum Fixed 

The superintendent of insurance 
held that the maximum capitalization 
for life insurance purposes had been 
fixed by the act of 1870 at $2,000,000 
and that the act of 1871 did not alter 
that. He held, therefore, that the 
company would have to get further 
authority from parliament before it 
could increase its capitalization 
above $2,000,000. 

When the superintendent’s ruling 
was made known, the company ap- 
plied to parliament for a new act to 
increase the capital. The bill failed 
to get through the House two years 
ago. Last year it again came up and 
passed, the provision for the increase 
in capitalization being eliminated. It 
was understood that the company 
would carry an appeal to the courts 
to find out whether the ruling of the 
Superintendent of insurance was 
valid. The company had contended 
all along that the acts of 1870 and 
1871 had not combined to cut its 
maximum capitalization from 
$4,000,000 to $2,000,000. 

Decision is Upheld 

In the exchequer court, the finding 
of the superintendent of insurance 
was upheld and then it was appealed 
to the Supreme Court of Canada. At 
the opening of the hearing the ques- 
tion of jurisdiction was raised by 
Hon. Lucien Cannon, _solicitor-gen- 
eral. It was suggested that it should 
have been brought before the court 
by means of request for an injunction 
from one of the shareholders. Mr, 
Lafleur replied that none of the 
shareholders was objecting. Judg- 
ment was also reserved on this point. 


Empire Life Reports 
Large Gain in Assets 


Empire Life Insurance Co. last week 
held its first annual meeting since its 
merger with Commonwealth Life and 
Accident. The annual report showed 
assets of $1,634,338.92, ak repres- 
ents a@ gain of $313,925.55 over the 
combined assets of the two companies 
at December 31, 1928. 

Business issued during 1929 amount- 
ed to $6,171,131 bringing the total 
business in force to $19,636,487 at the 
end of last year. 


Licenses Issued 


The following provincial insurance 
licenses have been issued recently: 


Quebec 
The Westminster Fire office has been 
licensed to transact fire, automobile, 
sprinkler leakage, tornado and insur- 
ance against damage to property of 
any kind caused by the explosion of 
natural or other gas. E. E. Kenyon, 214 
St. James street, Montreal, is the chief 
agent for the province. 
ONTARIO 
The New York Fire Insurance Com- 
pany has been licensed to transact fire, 


Registered with Department of 
Operating in Manitobs, Saskatchewan, Alberta 
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explosion, property and weather in- 
surance. 

The Independence Fire Insurance 
Company has been licensed to trans- 
act fire, explosion, property and 
weather insurance. 

The Republic Fire Insurance Com- 
pany has been licensed to transact 
fire, explosion, property and weather 


insurance, 
ALBERTA 
The Southern Insurance Company has 


| been licensed to transact fire and auto- 


mobile insurance. 

The Citizens’ Insurance Company of 
New Jersey has been licensed to trans- 
act fire, hail, tornado, sprinkler leak- 
age and limited explosion insurance. 

The American Home Fire Assurance 
Company has been licensed to transact 
fire, sprinkler leakage, tornado, ex- 
preston, inland transportation, automo- 

ile, property damage and burglary in- 
surance on floater risk, 

The Rhode Island Insurance Company 
has been licensed to transact fire, 
sprinkler leakage, tornado and ex- 
plosion insurance, 

BRITISH COLUMBIA 

The Central Union Insurance Co, has 

been licensed to transact fire and tor- 
nado insurance with head office at 
Victoria. 
_New York Indemnity Co. has been 
licensed to transact accident insurance, 
automobile insurance—excluding loss 
of or damage to an automobile by fire 
or transportation,— aviation insurance 
—with the same exclusions—burglary 
insurance, guarantee insurance and 
plate glass insurance with head office 
at Vancouver, 

The Sea Insurance Co. has been lic- 
ensed to transact marine and inland 
transportation insurance in addition to 
the fire insurance for which it is 
already licensed. 

The Travelers Fire Insurance Co. has 
been licensed to transact automobile, 
aviation, explosion, fire, inland trans- 
portation, burglary, sprinkler leakage, 
tornado and earthquake insurance. 

The United Pacific Casualty Insur- 
ance Company has been licensed to 
transact public liability insurance in 
addition to the other lines previously 
authorized, 


Insurance Problems 
_—$<$——————————————— 


Attack on Sun Life 


Under date of February 1, there ap- 
peared in a Montreal publication, an 
article dealing with the Sun Life, and 
as a subscriber to your paper I should 
like your opinion of the status of this 
publication, as well as your opinion 
with your reasons for it, of the article 
dealing with the company mentioned, 

For many years I have been a reader 
of your paper and in that time I have 
not asked aay questions, as someone 
else has usually asked what 1 wanted 
to know. 


The other day my attention was call- 
ed to an article on the Sun Life in the 
Journal of Commerce which struck me 
as being vicious and unwarranted. In 
fact, the tone reminded me of such 
publications as the Wall Street Icono- 
clast and various other pagers that 
we got before the slump. If you see 
fit to publish it in your paper, I will put 
the following question to you: 

As a policyholder in the Sun Life, I 
was rather disturbed to read a violent 
attack on this company in a Garden- 
vale paper, in which the honor of the 
directors is questioned in no uncertain 
terms. The policies I hold were taken 
out for my children, and I would be 
Fs to have your opinion of the Sun 

e 


We do not think you should take 
seriously the allegations against the 
Sun Life ap in that Montreal 
publication. 

You can gather some idea of the 
weakness of the charges levelled 
against the Sun Life by considering 
the article to which you refer in the 
February 1 issue. In this article the 
charge is made that during 1928 the 
Sun Life Assurance Company bought 
60,000 shares of stock in a certain 
company at a total cost of $5,831,679. 
Then the management is charged 
with having “in some way which is 
not disclosed” written up the book 
value or price paid to $6,278,866, 
Further, the company is charged with 
having shown the market value of 
these 60,000 shares at the end of 
1928 at $8,040,000 although the high- 
est price at which the stock sold 
during 1929 was $2,850,000, 

The inference of this is that the 
Sun Life manipulated this account 
and that it has lost a sum equivalent 
to many millions of dollars on this 
one investment, 

Let us consider these charges seri- 
atim. The company did not im- 
properly write up the book value of 
these shares by $447,187. During 
the year 1928 very valuable rights 
to purchase new stock at attractive 
figures were granted to shareholders, 
The Sun Life Company took up its 
rights. As is its procedure, it cred- 
jted a certain proportion of the value 
of these rights to its income account 
and an adjustment had to be made 
in the book value of the shares to 
cover this. This adjustment amount- 
ed to the sum mentioned. 

The charge that the management 
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of the Sun Life set down the market 
value of these 60,000 shares at $8,- 
040,000 carries the inference that this 
valuation as fictitious, As a matter 
of fact the company in reporting to 
the Government for 1928 followed 
ite usual practice of undervaluation 
and showed the stock at $105. per 
share, but the Superintendent of In- 
surance corrected this figure as too 
low and inserted $134 per share. The 
figure of $8,040,000 is therefore the 
valuation of the Superintendent of 
Insurance for Canada. 

The statement is made in the 
article that the highest price at 
which the stock sold during 1929 was 
$47.50 a share while the present mar- 
ket price is $21, As a matter of 
fact the original stock had sold as 
high as $198.25 per share during 1929, 
It was split four to one during the 
year and this fact has been entirely 
ignored by the writer of the article. 

e present market value of the 
shares is at least four times the fig- 
ure given in this article, a difference 
of approximately $4,000,000. 

Incidentally, the dividend rate of 
this coupeny has been increased by 
one-third since the Sun Life pur- 
chased its shares, so that the com- 
pany is already receiving $60,000 
per annum more on these shares than 
when they were purchased. The com- 
pany is St. Regis Paper Company, 
which is a power corporation with a 
bright future and which also has a 
very profitable paper and paper bag 
department. 

t seems to us that even if the com- 
pany had lost heavily on this invest- 
ment—which is not true—it should 
be judged by the sum total of the 
results of its investment policy, which 
has proven exceptionally satisfac- 
tory. President Macaulay at the 
annual meeting of the company was 
able to point out that the company 
has a cushion of $100,000,000 in ex- 
cess valuation of its stocks, this 
cushion being equal to that which it 
had a year ago despite the serious 
decline in a number of stocks in the 
interval. This is a really remark- 
able record and seems to give the 
highest possible commendation to the 
Sun Life investment policy. 


The publisher of the paper that is 
attacking the Sun Life is, accordin 
to our information, one J. J. Harpel 
As we have previously pointed out, 
Mr. Harpell is given to organizing 
assoviations and campaigns of one 
kind and other, none of which have 
any real record of success behind 
them. / 

It may help you to understand the 
character of the campaign against 
the Sun Life if we tell you that last 
month a pamphlet bearing the title 
“First Aid and Prevention in the 
Home and Community” was circu- 
lated widely and was labelled as the 
“anhual report of the president of the 
Ste. Anne de Bellevue Association of 
the Victorian Order of Nurses.” The 

resident in question was Mrs. J. J. 

arpell. This pamphlet on “First 
Aid and Prevention in the Home and 
Community” proved to be a scathing 
attack upon the International Paper 
Company and the Sun Life. Need- 
less to say the members and execu- 
tive of the Ste. Anne V. O. N. have 
publicly repudiated this highly im- 
proper attempt to use their associa- 


tion as a disguise for misleading. 


rivate propaganda. 
’ These charges against the Sun 
Life are so absurd that they do not 
warrant the attention of any serious 
minded person. i 
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—use the Investors Syndi- 
cate plan because it enables 
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BALANCE SHEET 
December 31st, 1929 


ASSETS 
$ 21,139.40 
* 14,162.55 


CAPITAL-ACCOUNT: 
Cosh in office and bank.....53.+5 
Accoun receivable....ssssseece 


ts 
Loans fully secured.......++sse00 
Stocks, bonds and mortgages..... 
Real cstate..cccccccecccsecesccs  S2AT2BS | 
Total assets of the company......-+ssecesseceee” 91,297, 406,29 <8 
ESTATES; TRUSTS and AGENCY 
6,896,031.36 


ACCOUNT: 
1,387,931.84 


115,853.65 


GUARANTEED ACCOUNTS 
Call loans on bonds and stocks. 772ccoTTTTeire 


LIABILITIES 


CAPITAL-ACCOUNT: ‘ % 
Accounts payable... «. 2,806. 
Sundries. .....-cceccegevocceess ate ; 
Dividend declared bat unpaid’::2 13,398.30 


Income tax reserve. ..cccccecsess 


RESERVE: nee F 
Unearned fees........scceenecce 26,075.18 
PROFIT AND LOSS ACCOUNT 77,199.79 


Common : 5,000.00 
Cosimdndgnenineinaneial 1100000 
Total liabilities iti of the company...cscssescesssee $1;237,406.29 
ESTATES; TRUSTS and AGENCY ACCOUNT:.; 6,696,031.36 


GUARANTEED ACCOUNTS: | 
Principal and accrued interest...cccescccscceces 1,387;131.84 
ve 


PROFIT AND LOSS ACCOUNT : 
BALANCE December 31st; 1928...ccccosssecceead $ 41,070.52 


PLUS: 
N&T PROFIT FOR THE YEAR..cccccccsccccssceese 


FOSOSS ST SESSSOSSSESECCOSE 


88,474.61 
$ 129,545.13 
LESS 


Inte id-up instalments... $ 11,095.34 
Dividends New 1. 29 Gizs000 


BALANCE December 3! st; (ODD. cconcovibddaetes 


52,345,34 
$ 77,199.79 
a 
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WESTERN HOMES LIMITED 


Mortgage Investment 
2nd Floor, Lombard Building, WINNIPEG, Man. 


15 Years of Substantial Growth 


‘A Record of Notable Progress Every Year Since Business Began in 1915 


Capital Paid Up 


Reserves and Surplus 


1915 
Capital Subscribed .. $182,800.00 
24,581.53 
36,613.93 
4,741.62 


PROFITS FOR 1929 


1929 
$3,318,000,00 
1,272,967.63 
1,555,518.83 
200,682.59. 


1920 
$1,204,700.00 
337,469.15 
362,233.19 
24,148.52 


Profits for 1929, after having provided for taxes and all expenses, 
with surplus carried forward from previous year, total .........+. $111,264.19 


Appropriated as follows: 


Dividends paid in 1929 and reserve for Income Tax, pay- 


able in April, 193 


0 cocccccesccccccccsisccccccccc a GOO pe1.00 


Transferred to Reserve ...cccccccccccccccccscccessce 30,000, 


Surplus carried forward eeeeeeeeeeeeeeeeeeeeeeeaeeeee 


26,682.59 
$111,264.19 


Interest collected on Mortgage Accounts during 1929 equalled 92% of the interest earned. The 
invested funds of over $1,500,000.00 are protected by carefully selected Mortgage Securities 


conservatively appraised at over $3,000,000.00. 


WILLIS ARGUE, Managing Director. 


ARGUE BROS. LTD., General Agents, WINNIPEG 
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Guelph Trust Business 
Shows Large Gain in‘1929 


- Guelph Trust Company had-a profit 
of $31,376 after taxes in 1929, or 10.4 
= cent of the paid-up capital of $299,- 
. An 1928 net profit was $29,933 or 
10 per cent of capital... Dividends at 
“the rate of 5 per cent were continued 
during the year and reserve was in- 
creased by $10,000 and $110,650. 
+ Total. assets of $2,778,180 compare 
with $1,441,585 in 1928. The estates, 
trusts and agency account at $1,848,465 
shows a growth of $1,247,243 during 
the year and the guaranteed trust 
account increased from $408,290 to 
$481,215. Assets in capital account in- 
creased from $432,072 to $448,499. 
oe +s eared for the past 
7 years is as follows: 
; Guelph 


3 
a, 
$ 


Paid-up — Ea 
*Profits 
$26,388 


28,275 


R 


27,358 
25,583 
29,983 
31,376 


8. 
9, 
8. 
9. 
8. 
0. 
0. 
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Industrial Mtge..and Trust 
Reports Increased Profits 


The Industrial Mortgage and Trust 
Company of ‘Sarnia had a net profit 
of $80,001 or 12.5 per cent on paid up 
capital of $635,000 for the year 1929 
after all expenses, taxes and deprecia- 
tion. Net profit for 1928 was $77,003, 
or 12.1 per cent on capital. . Dividends. 
Were continued at.9 per cent with 1 
per cent bonus and the reserve fund 
was increased by $16,000 to $574,000. 

Growth is reported in all phases of 
the business; the guaranteed trust 
account increased from $2,729,791 in 
1928 to. $2,756,682 in 1929;. the estates, 


trusts and agencies account increased | i928 |... 
from $88,270 to $261,177 during the! 1929 


} 


} 


— 


same. period and capital account from 
$1,227,989 to $1,244,016. Assets as at 
Dec. 31, 1929, totalled $4,261,875. 
Earnings record of the company for 
the past 7 years is as follows: 
Industrial Mertgage and Trest 
nings 

Paid-up Div. 

Capital Rate 
1928 ...... $635,000 7 g v 
1924 ,000 1 . 9 
1925 26 9 

scale 7 5 941 

¥ 9+1 

77,003 ; 9+1 
80,001 9+1 


Year 


1926 
1927 
1928 
1929 


Lambton Loan Profits 
Decline in Past Year 


Lambton Loan and Investment Com- 
any has a net profit of $100,726 in 
1929 after all expenses, taxes and de- 
preciation. or 12.7 per cent of paid-up 
capital,. Profit decreased during the 
year from $109,176 in 1928 when 13.8 
per cent was earned on the same 
amount of capital. 

Debentures issued total $1,839,139 
and interest accrued $31,896; deposits 
are $1,155,241 and there is also a bank 
loan of $241,576. The company holds 
mortgages amounting to $4,131,894; 
$216,428 in loans on company’s stock 
and other securities; $497,370 in bonds 
and accrued interest thereon; $27,934 
in. cash. and $180,000 in stock of the 
Lambton Trust Company. Dividends 
were continued at the rate of 10 per 
cent with a bonus of 2 per cent. 

Record of earnings for the past 8 
years is as follows: 

Lambten Lean 

Earnings Receerd 

Paid-up 

Capital 

$789,750 

789,760 

1924 789,750 

1925 789,750 

1926 .eccoe 789,750 ; 2 
1927 789, -7 10+ 
10+2 
10+2 


Year 
1922 
1923 


The Montreal: Cottons Limited 


THE ANNUAL REPORT. of the Directors to the Shareholders, at this, the Fifty- 


seventh Annzual 


eeting, held at their office in Montreal on Wednesday, the 


nineteenth day of February, nineteen hundred and thirty, at the hour ef 


twelve o’clock noon. 
Gentlemen :— 


Your Directors submit to -— Annual Report of the operations of your Company for 


ending 3lst December, 


the 
We are Placing before you a statement which is not very encouraging. 
The General Market Depression in the Cotton trade and the fact that Great Britain and 


the United Sta 
over @ period of yeare has 
depreciation has not been provided for. 
Sales amounted to $4,704,905.66, a 


tes are continuing to enter our market through the reduction in cotton duties 
d a bad effect on sales and prices, and the usuel amount for 


decrease from the previous year of $382,909.10. 4 


The ment of the reguiar dividends du the year ited 1 
een ne ring year bas resulted in a net reduction of 


rofit and Toss Surplus. 


New Machinery, Water Power and Improvements amounting to $99,668.82 and Machinery 
ts amounting to $18,194.64 have been added to property. 


Your Directors. have engaged Efficiency Engineers, J. R. 


Strrine & Co., to make @ survey 


of the whole of the works to determine if they can be betiered. 
We have siso entered into a couvtract with the Beauharnois Light, Heat and Power Co, 


leasing our water rights for seventy years, the consideration being $1.975,000.00 cash 


5.425 


rash, 
Common Stock of the Beauharnols Power Corporation Limited. and 8,000 H.P. delivere:| 
y. 


ny s 


bus bars free of charge with a further option fer 4,000 H.P. at $15.00 owe HY 
ncteased 


Principally on account of the sale to Beaubarnols the net current assets have 


from _$3,103,423.48 to $4,779.828.20. 


plant bas been fully maintained and is in excellent condition. 


We have much pleasure in commending the efficiency 


of the officers and staff ef the 


Company, and the loyalty and diligence of the employees throughout the works. 
The Annual Audited Statement of the Compeny’s affairs, and the Auditor's Report, will 


read. 
All the Directors retire and are? eligible for re-election, 


The whole respectfully submitted. 


C. B. GORDON, President. 


BALANCE SHEET AS AT 3ist DECEMBER, 1929 
ASSETS 


Fixed 


Sinking Fund Asset 
Deposited 
Liquid: 
Cash on hand and in Bank 


Accounts Receivable 


te Operations: 


Charges 
Unexpired Insurance and Taxe® ...cscecsscccececs ew roweoserecces 


LIABILITIES 
coounts Payable, Accrued Interest, Wages, ete. ...........+ 
A ats on 


Current: 


A 
fal Co 


Spee mtingent Accou 


Land, Buildings, Machinery and Equipment (Net) 


$4,922,100.72 
24,373.35 


511,408.68 

+ 1,811,721.34 
533,021.55 
374,147.10 
2,358,847.80 
—_—————_ 5.,661,699.38 


14,116.62 
$10,622,300.07 


$ 881,871.08 
2,023,148.51 


The Montreal Cotton Co. 1st M 
lortgage Sinking Fund 5% due 1943 1,060,000.00 


(Outstanding in Sterling £119, 
1 Steck: s in ig £119,800) 
% Cumulative Pfd.— 
rised 


fasued 30,000 
Common 3 


Ce mt Liability: 
Bills Receivable under - Discount 


Fo Bond Interest .. 
Dividends: 
Preferred 
Common 
Balance—as 


By balance forward Sist December. 1928 
rember. 192 


Income Tax 3ist December, 1928 


Manufacturing Profite—without depreciation otro sagt entecses 


from Investments, Rents, etc. .. 


OLD , 8 
report that we hate audited the boo! 


mane sh. Par Val. $100.00 ea. ... $5,000.000 


seeeeeeeee weer eeseseeees 
eeerrereee Cer eereerere 


416,973.38 
——— 583,096.67 


3,000,000.00 
3,000.000.00 
———_ 6,000,000.00 
439,303.70 
61,434.41 
633,514.70 
_———  1,134,252,81 
$10,622,800.07 
$52,331.29 


$ 20,151.34 


210,000.00 
180,000.00 
year 1929) ... 


390,000.00 
633,514.70 


$1,052,666.04 
$857 .068.07 
3,994.71 
—_————— $ 853,073.36 
116,187.90 
PO CORFE OT ECR eee e eee . '* 4.78 


$1,052,666.04 


C. B. GORDON, H. 8. HOLT, Directors. 


AUDITORS’ C 
ms sane ORS CERTIFICATE 


ks and accounts 


COTTONS LIMITED. : 
the Montreal Cottons Limited 


We beg to 
for the year ended 31st December, 1929, and we have received al ‘the information and explana- 


we have required. 
Subject to t 


fact that no charge for Depreciation on the Fixed Assets has 


the 68 for the year, we certify that, in our opinion, the above Balance | 


and Loss Account are 
the 
by the 


ly drawn up so as to exhibit a true and correct view of 
according to the best of our information and the explana- 


books of the Campany. 
2:DONALD, CURRIE & CO., Chartered Accountants, 


THE FINANCIAL POST 


Canadian Banks Use 
Sane Methods to Guard 
Cash and Securities Earnings For Past Year 


Assets Are Spread Out | 
Under Branch Bank 
System 


VAULTS ARE STRONG 


Many Foreign Banks Have 
‘Vaults of Great Strength, 
Many Protective 
Devices 
The measures taken. by the large 


financial institutions of the world to 
ensure a safe depository for the large 


Bank Chat 


E. A. HOLMES, formerly assistant 
manager of the main branch of the 
C ian Bank of Commerce at Wind- 
sor, has been promoted to be manager 
of the West Toronto main branch, 


The Canadian Bank of Commerce has 
opened a sub ncy to the Powell 
River branch at Stillwater, B.C. 


N. V. RB. HUUS returns to Lethbridge 
as manager of the Bank of Montreal to 
succeed J. 8. JONES who has been ? 
pointed inspector for the bank in 


amount in cash and securities which |-Alberta. Mr. Huus was formerly on 


must be kept on hand are recalled 
with the work now in progress on the 
strong room in the new head office 
of the Canadian Bank of Commerce 
now under construction in Toronto. 
While the Canadian system of branch 
banking largely does away with the 
necessity of having the most highly 
protected vaults available, still the 
strength of the vaults in the head 
offices of the Canadjan chartered 
banks is all that can be desired and | 
no record is available of a case where 
such vaults have been plundered by 
cracksmen, 

Details of the construction of the 
new strong room of the Canadian 
Bank of Commerce are closely 
guarded, It is reported that the con- 
struction will be monolithic in char- 
acter, built on a solid rock founda- 
tion. Lined with steel and with steel 
doors some 30 inches thick, the! 
strong room which will be two stories | 
in height, will be protected with a! 
network of electric cables and will 
be proof against drill, explosive or 
oxyacetylene torch, 


Maintain Small Reserves 

Contrary to popular belief, it is 
| stated, immense reserves in cash and 
| securities are not maintained at the 
| head offices of the chartered banks. 
| Large deposits are maintained in the 
central gold reserve and the diversity 
of operation and 


the Lethbridge staff but left there to 
join the h office staff in Montreal 
and was later transferred to London, 


Eng. 
CARL EAST, manager for the Royal 


Bank at Massey, Ont., has been trans- 
ferred to Toronto. 


MILTON H. JOHNSTON, formerly 
with the Bank of Montreal in Alberta 
and recently manager of. the branch 
at Walkerton, Ont., has been transferred 
to Aylmer. Ont, 


W. K. KNOEPFLI, teller at the 
Brantford branch of the Imperial Bank 
has been transferred to the branch at 
Galt, Ont. 


ARTHUR SMITH, accountant for the 
Canadian Bank of Commerce at Tren- 
ton, Ont., has been transferred to To- 
ronto. 


The BANK OF MONTREAL will 
erect a new branch office in Kincard- 
ine, Ont, 


PEOPLES LOAN PROFIT ' 
SHOWS SMALL DROP, 
Debentures Issued Show Gain 


While Deposits 
Decrease 


The Peoples Loan & Savings Corp., 


| London, Ont., shows net profit of $30,- 


the ‘mumerous 405 for 1929, after deducting cost of 


branches maintained by the Canadian | profit of 6 per cent on paid-up capital | 


management and amount written off, a 


banks renders it necessary to spread | of $500,000 as compared with profit for 


the assets of the bank throughout 
|Canada. Nor are the assets stable, 
‘for with fluctuations in trade and 
crop conditions there is a continual 


1928 of $31,819 or 6.2 * cent on the 
same amount of capital. Gross income 
for the year shows an increase from 
$107,773 to $125,137. The.company met 
with some unusual expenditures during 


movement of bank assets from one | the year arising from a law suit, which 


| branch to another. 


. was carried to the Supreme Court and 
| While the largest and heaviest | c 


|} won by the Company, and also from 


type of vaults are not necessary in| changing the accounting system. 


Canada because of the peculiarities | 


Debentures issued by the company 


of the Canadian banking system, | Show 4” increase of $169,049 during 


there are other reasons that govern | 
the construction of vaults. A reason- | $18,100. Assets of the company total 


‘able balance must be maintained be- 
| tween the security obtained and the 
| cost involved since the cost of safety 
measures is similar to an insurance 
policy against theft. It is stated that | 


the year and total $837,453. 
are down from $491,503, a decrease of 


Deposits 


$1,918,535 of which $1,552,682 is in 
mortgages, $13,987 in loans on bonds 
and stocks and $259,178 in government 
bonds, cash and money invested in and 
advanced to the affiliated Premier 


GENERAL TRUST 
SCORES HEALTHY 
GAIN IN ASSETS 


Reflect Widening of 
Business 


From Our Own Correspondent 

MONTREAL—Net profits of the 
General Trust of Canada recorded a 
sharp increase in 1929, having 
amounted to $88,475, as compared 
with $30,217 in the preceding year. 
Taken as a whole, the report shows 
marked expansion in all departments 
and the financial ce of the com- 
pany is considerably stronger at the 
end of the past year, than was the 
case at the end of 1928. 

Gross _ revenue for the year 
amounted to $134,010. From this 
was deducted $11,095 for interest on 
paid-up instalments and three divi- 
dends aggregating $41,250, as well 
as 45,535 for expense of management. 
The balance was carried forward into 
the profit and loss account, which 
now stands at $77,200. 

The last two instalments having 
been effected during the year, the 
paid-up capital of the company is 
now $1,105,000, of which $1,100,000 
represents preferred stock and $5,000 
common stock, 


Assets Are Higher 

Among assets, which now total 
$9,520,569, capital account is shown 
at $1,237,406, of which sum $1,053,- 
776 represents loans fully secured. 
Estates, trusts and agency account 
are carried on the books at $6,896,- 
031, while guaranteed accounts have 
a value of $1,387,132. 

Estates under administration at 
the end of the previous year totalled 
$4,400,000. It is further pointed out 
that the 1929 report does not cover 
assets held by the company as trus- 
tees in bankruptcy or liquidator. The 
bond issues for which the company 
acts as trustee aggregate $25,000,000. 

The peor item among the 
capital liabilities is the capital stock, 
already mentioned. A reserve of un- 
earned fees, amounting to $26,075, is 
shown, while the profit and loss ac- 
| count stands at $77,200. 

At a meeting of the directors, held 
after the shareholders’ meeting, Hon. 
| F. L. Beique, Hon. J. M. Wilson and 
|Hon. D. O. L’Esperance were, re- 
| spectively, re-elected president and 
| vice-presidents of the company, 

Profit and Loss Account 

Years Ending Dec. 31 
Web: GOED ks vasdcdese ces ee $88,474 
Less: 


1928 
$39,216 


11,095 
41,250 


Int. on paid-up installment 


Dividends *12,332 


Surp ee 36,129 17,884 
| Prev. surplus 41,070 23,186 


| Bal. carr. forward ......+: $77,199 $41,070 
*Includes dividend and interest. 


Pool Opens Elevator 
One of the largest terminal grain 


in the case of smaller branches of the | 17¥8t Company. The liquid position of elevators in the world has recently 


banks a certain loss through crimin- | 
jals breaking into the vaults must be | 
| allowed for by the banks as it would 
be uneconomic if not possible to in- | 
stall complete protection in all 
branches. 
If the smaller branches were given 
heavy protection against cracksmen 
and bandits, it is held that many depos- 
itors would be tempted to take their 
accounts elsewhere to avoid the de- 
pressing menace of heavy steel grills, 
armed guards and other precautions 
| that would be necessary. any such 

recautions are taken in banks in the 

nited States due to the general ab- 
sence of the branch banking -ystem. 
In that country the majority of the 
| banks, being complete units within 
themselves, must maintain large re- 
serves on hand and all of their assets 
are in one place, 


Protected by Mirrors 

Two large vaults constructed in Can- 
| ada within the last two or three years 
| are protected by glass in the form of 
| mirrors which enable the vault guard- 
ian to see entirely around the vauit 
which is surrounded by a corridor. 
The vaults of the Royal Bank in Mont. | 
real and of the London Life in Lon- 
don, Ont., which use this method of 
| pespection among many others, are 
; both of modern design. The use of 
j the word latest, it is understood, is not 
| correct, since the design of bank vaults 
| is a highly developed science and im- 
provements and refinements are evolved 
continually, 

In the design of bank vaults the 
latest contributions of science are 
often utilized. Recently in New York, 
at a meeting of the New York Illum- 
inating Engineering Society, a $50 bill 
was placed in an unlocked safe and 
members of the society were challenged 
to secure the money without being de- 
tected. The protection device used was 
an invisible ray directed upon a photo- 
electric eye. The ray could not be felt 
or seen and could not harm but if in- | 
terrupted, operated a burglar alarm. 
| Surrounded by Water 

Supplementary to an elaborate sys- 
tem of mechanical, electrical and 
| chemical safeguards, the vault of a 
large trust company in New York is to 
| be surrounded by a solid wall of water 
which will prevent unauthorized access 
| except by means of submarine appar- 
jatus. It is believed that the Bank of 
England is also protected in a similar 
way. Canadian bank authorities do 
not believe that such a method is prac- 
| ticable in this country. The time ele- 
ment must be considered in planning 
| Protection, since, under normal condi- 
| tions, bank vaults are left without 
direct human guardianship for only 
short periods and it is only necessary to 
obtain sufficient protection to guard 
against entrance to the vaults during 
| such periods. In case of mob rule 
where an unlimited time would be had 
| to force entrance it is held that no 
vault could withstand attack and it is 
unwise to expend money for such a re- 
mote possibility. 

Use Great Cavern 

One of the most stupendous attempts 
to safeguard stored wealth is the im- 
mense vault of the Bank of France | 
which has been carved out of solid | 
rock under a subterranean lake beneath 
| Paris. Three stories underground and 
| protected by numerous massive steel 
| doors is the entrance to an elevator | 
whieh goes down into the vaults, the | 
total area of which is some 12,000 | 
square yards. It is stated that 2.000| 
people could live and work in this | 
huge vault, supplied with food cooked 
|in the huge kitchen and air which is 
changed and filtered every half hour. | 
The elaborate defences constructed to | 
| protect the gold reserve of the Bank | 
of France and other large banks in 
| other countries are not feasible or nec- 
essary in Canada and, while Canadian 
bankers follow a policy of carefully 
guarding the secrets of their deposi- 
tories the public is assured through 
experience that the assets of the Cana- | 
dian chartered banks are safe from the 
criminal depredations of the cracksman 
| and safebreaker so long as the country 
is free from revolution. 


Rouge Aids Canary Islands 


Increasing demand for lipstick and 
| Touge is reviving almost dormant 
| cochineal exports which are the prin- 
cipal industry of the Canary Islands, 


the company is slightly below that of 


| been put into operation at Vancouver 


last year being 29.6 per cent as com-/| by the Alberta ‘Wheat Pool. 


pared with 30.9 per cent. Dividends were 
increased from 5% to 6 per cent per 
annum, 

Peoples Loan & Savings 
Earnings Record 
Paid-up 
Capital 
$496,246 
600,000 
500,000 
500,000 
600,000 
1928 .scose 500,000 
1929 .....2. 500,000 


*After deducting amount written off. 


Brockville Trust Has 


Favorable Statement 


Net profit $44,096 is reported for 
Brockville Trust and Savings Company 
after deduction of all expenses, taxes, 
depreciation and an amount of $3,163 
appropriated for trust company incor- 
poration expense. Profits were there- 
for at the rate of 8.8 per cent on paid- 
up capital of $500,000 as compared with 
8.87 per cent in 1928 on capital of 
$462,019. In 1928, however,, only $260 
was appropriated for incorporation 

pense. eserve was increased by 

10,000 as in 1928 and now totals $225,- 
000. There was also an amount of 
$8,495 set aside for contingencies 
which increase the reserve in this 
account to $17,124. 

During 1929, the company became a 
trust company and widened its sphere 
of activities. The balance sheet of the 
company reflects the change in status. 
Debentures issued show a slight de- 
crease from $184,033 to $178,400 and 
deposits increased from $485,160 to 
$496,604. Interest due and accrued is 
shown separately in 1929 at $2,732. 
Estates, trusts and agency account ap- 
pears in the balance sheet for the first 
time with a total of $1,252. 

The paid-up capital of the company 


Year 
1928 
1924 
1925 
1926 
1927 


on 


eeeeece 


PAAMRHH 
On ewmor os 


| was increased to $500,000 during 1929 


and dividends were contained at the 
rate of 7 per cent. 
past 8 years are as follows: 
Brockville Trust & Savings 
Earnings Record 
Paid-up 
Capital 
$336,625 
$48,900 
350,000 
350,000 


Div. 
Rate 


Earned 

Profits 
$35,195 

36,124 

37,236 

36,363 

38,865 

39,820 
+40,778 
744,096 


Year 
1922 ccccce 
1923 .covce 
1924 
1925 
1926 
1927 
1928 
1929 


eeeeee 


350,000 
350,000 
462,019 
500,000 


3 99 99 99 09 


tLess taxes and incorporation expense. 


Manitoba Telephones Prosper 
The Manitoba Telephone System 
makes the announcement that the ac- 
cumulated deficit of more than $884,000, 
dating back from 1921, has been wiped 
out and in its place is a net surplus 
of $155,325.86. Net earnings amounted 
to $281,199, an increase of $46,644. : 


Earnings for the |} 


| capacity of 5,150,000 bushels and is 
on as Vancouver Pool Elevator 
°°. . 


U.S. Turns from Canada 


United States is looking to Alaska 
as a source of newsprint and the gov- 
ernment has been requested to investi- 
gate its possibilities. 


Weekly Bank Clearings 


(As compared with same week last year) 


Further declines in bank clearances 
are noted for the week ended Feb. 20, 
1930, as compared with the correspond- 
ing week in 1929. In the East the 
Kitchener clearing house reports the 
only gain while in the West, Winnipeg, 
Brandon and New Westminster are the 
only cities which do not show losses. 

‘Montreal clearances declined slightly 
over 8.7 per cent; Toronto shows a 
decrease of approximately 25 per cent 
and Winnipeg shows a substantial 
gain of 17.4 per cent. 

Figures as reported are as follows: 

Eastern Cities 
Feb. 21, 1929 Feb. 20, 1930 
$ 3,308,714 

2,471,713 

953,931 

7,442,814 

1,100,665 
137,363,368 

9,724,431 

899,806 
151,811,541 

7,299,280 

1,527,391 

1,192,828 

8,129,450 

757,241 

5,563,076 

730,595 

° 1,057,159 

Western Cities 
Feb. 21, 1929 Feb. 20, 1980 
ee $ 43,075,844 $ 50,582,308 
504,11 515,796 
4,376,236 4,325,370 
1,211,247 1,055,402 
2,160,125 2,029,838 
452,972 446,528 


Halifax ....sceees 
Saint John .....++ 


126,291,198 
7,286,082 
832,228 
113,374,051 


Ottawa ..ccscesee 
Peterboro” ....0+. 
Toronto .... 
Hamilton ..cecses 
Brantford .scoocse 
Kitehener ,.. 
London .. 
Chatham 


Prince Albert ..++ 
Edmonton 5,797,323 
Calgary ° 9,713,904 
Medicine Hat ... e 
Lethbridge 

New Westminster 
Vancouver 
Victoria 
Fort William 


344,677 

542,498 
721,526 
23,007,157 
2,613,009 
883,426 


21,459,465 


WHEN REMITTING 
wae \Nonss 


MONEY ORDERS 


BRITISH CANADIAN TRUST COMPANY 


Incorporated by Special Ordinance of the Northwest Territories of Canada 
(1901 Chapter 35) to Act as 


Executor, Administrator, Mortgage Loans, Authorized Trustee 


Trustee, Guardian Ren 


tal Agents in Bankruptcy 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — 321 6th 


St. 8. 
LETHBRIDGE, ALBERTA H. D. 


ROOD, Manager and Secretary 


GUARDIAN TRUST 
COMPANY 


618 ST. JAMES ST., MONTREAL 
Robert Stanger, President 


5,711,457 | 
9,630,021 | 
534,725 | 
724,315 | 


Insurance Inklings 


(Continued from page 21) 


vice-president; Martin Sheffield, fire- 
man; J. M. Irwin, Joseph Betaner and 
S. Rohr, North Dumfries, directors. 


HOPEWELL FARMERS’ MUTUAL | 
FIRE INSURANCE CO., of New Ger- | 
many, Ont., has elected Fred Schaefer | 
honorary president following a term | 
of 30 years as director of the company. | 


SASKATCHEWAN INSURANCE 
AGENTS’ ASSOCIATION has amalga- 
mated with the WESTERN CANADA 
INSURANCE AGENTS’ ASSOCIATION 
which now takes in Manitoba, Saskat- 
chewan and Alberta. 


J. W. DEFOREST, newly appointed 
assistant superintendent of agencies 
for Aetna Life, is a Canadian who 
gained much of his insurance experi- 
ence in the Canadian field with the 
Travelers group. 


Excelsior Life Ottawa branch an- 
nounces the following changes: FRANK 
GARROW, formerly general agent at 
Pembroke, has been promoted to dis- 
trict agent and transferred to Cornwall 
district; FRANK HUTCHINSON has 
been apgciated eneral agent at Perth 
and ELLIS HUCKABONE, formerly a 
local agent, has been promoted to 
county agent for Renfrew county with 
headquarters at Pembroke, 


A new insurance firm has been In- 
corporated at Kitchener, Ont., under 
the name of OTTO SMITH AND CO. 
to carry on the business of insurance 
brokers, adjusters, underwriters, etc. 


The newly formed Managers Bureau 
of the Life Underwriters’ Association 
of Canada, Vancouver branch, recently 
elected the following officers: WALT- 
ER HUTTON, Sun Life, president; R. 
GEORGE McCUISH, Canada Life, vice- 

resident; F. J. GILLESPIE, Excelsior 

ife, secretary; HOWARD FARRANT, 
Confederation Life, treasurer, and the 
following executive committee, FER- 
GUSON, New York Life; BALIARD, 
ozaun West Life; CRYSDALE, Monarch 
ife. 


SENECA JONES AND SON an- 
nounce the transfer of their Manitoba | 
office to suite 411, Paris Building, 
Winnipeg. 


Monthly score leaders of the Do- 
minion Life for January were D. M. 
GRIFFIN, P. H. ROOS and C. C. 
PRATT, 


H. H. GARRETT, formerly casualty | 
superintendent of the Liverpool and 
London and Globe Insurance Co. at 
Winnipeg, has been placed in charge of 
the casualty department of MASSIE 
AND RENWICK. 


B. ROY WHELON, formerly London 
Life supervisor of Manitoba South- 
East, has been appointed supervisor 
of Brandon district with headquarters 
at Brandon. JACK NURSALL, Form- 
erly supervisor of Manitoba North- 
| Bast will succeed Mr. Whelon in the 
; South-East field. 


WILFRED H. MABEE, formerly an 
inspector from home office of London 
Life, has taken over a superintendency 
in Winnipeg. 


H. A. HOWE, formerly a London 
| Life agent at Toronto Dufferin, has 
been promoted to a superintendency 
in that district. 


on, 


S. A. BURCH, formerly Hamilton 
superintendent for London Life, has 
been transferred to the superintend- 
ency of the Toronto Danforth district. 
M. G. HANNAM succeeded Mr. Burch 
at Hamilton. 


January leaders of the Canada Life Forparticulars: The Montreal Securities Corporation Limited, 215 St. James 4 
KEDDIE, I. Street W., Telephone HArbour 4201; or Room 124, Confederation a 


honor roll were K. G. 
RIDDLE and V. C. HALE. 


<= 


WA 


GROWTH 


In sixty years of growth, from a 
single office in Halifax to a position 
of international importance, there 
has always been a sincere spirit of 
helpfulness between this Bank and 
its customers. That was the spirit 
of the pioneers who founded this 
institution—that spirit guides our 
work to-day. 


YOU WILL LIKE BANKING 
AT THE ROYAL 
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The Royal Bank — 
of Canada " 


(Serving Ceneda Since 1869 


your Mon Meu 
agency ..«-&a& D 
building at one of the 
iest corners in Mont 


A BIG BUSINESS BUILD 
ING FOR B 
BUSINESS. 
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MISS E. W. CLARKE, Toronto al rece x 
a of Canada seats Dae eee a meee € © N e& f= [D> = RAT Il © \ |e 
in the company’s Quarter Million Clu i : " 
during her vet full year. r = = WN rma 


Royal Financial Corp. 
Enters Insurance Field 
Royal Financial Corp. of Vancouver 
has entered the insurance agency busi- 
ness through the acquisition of the 
business of F. B, Lewis and Co. 
Through this branch the company will | 
transact all classes of insurance with’ 


‘@’ BUILDING... 


] ; CORNERS -ST. CATHERINE ST.’ M¢GILL COLLEGE A 
and CATHCART!STREET’ & 


EIGHTEENTH ANNUAL REPORT vs 


THE STERLING TRUSTS CORPORATION 


Head Office: The Sterling Tower, TORONTO 


Branch: REGINA, SASK. 


DIRECTORS AND OFFICERS 
W. H. WARDROPE, K.C., President, Hamilton, Ont. 


A. W. BRIGGS, E.C 


J. W. SCOTT 
H. P. KENNEDY 


NORMAN SOMMERVILLE, K.C. 


DR. J. W. RUTHERFORD, M.P. 
C. H. BURGESS 


CHARLES BAUCKHAM, Managing Director 
WM. C. McBRIEN, Manager Real Estate Department 


Vice-Presidents 
CHARLES BAUCKHAM . 


JOHN HALLAM W. A. BOYS, EC, MP. 
LORNE JOHNSON W. EC 


JAMES R. LOVATT, Secretary 
LORNE JOHNSON, Manager Regina Branch 


BALANCE SHEET AS AT DECEMBER 3ist, 1929 


2,133,475 | 
830,439 


to Recsivable 
Interest Due and Accrued. 1 


Cash on Hand and 


Guaranteed Trust 
M . 
Interest Accrued wae 


$397,925.94 
7,804.04 


$405,729.98 


Government and Municipal Bonds, at 
cost and i 


accrued interest......$ 46,027.14 
Banks... 108,094.7 $ 


Cash on Hand and in 


Estates, Trusts and A 

Funds and Investments and Book 
Value of Assets held for Ad- 
ministration, Realization and 


ED. cccennninitnitonnss 
Cash on Hand and in Banks... 


PROFIT AND LOSS ACCOUNT FOR THE 


Dividends paid to Shareholders......... 


Transfer to Reserve Fund............ 
Balance 


117,227.87 


t): 

315.13 
8,446.11 
Stocks and Bonds and Accrued Interest (at cost) 


Advances to Estates, Trusts and Agency Account 
Fees, Commissions my Accounts Receivable, et 
Bas he8ccscsecescsnsseesesessoenses 


$10,188,723.70 
50,913.4 


socsesssoncsnssannee yp 


Dominion, Provincial and Business Taxes........« 
carried forward as at December 31, 1929 


105,000.00 
12,227.87 


anus ree — 
zeeaen «6s deed. eties Ratan nee 
Reserve for Income War Tax, 1929 (estimated). 
Profit a2 1006 cxesagsccesssumsssesassenssaperceeeenenesnemmeesness 


17,105.46 


$69,761.24 
49,397.17 
92,448.59 
19,983.35 
$6,792 38 


930,402.46 


Guaranteed Trust 


Re TE 
Guaranteed Trust Certificates..............$349,585.04 
Interest Accrued = Guaranteed Trast 

ertifica coc ccccccesenanastoasnessensess 


5,118.94 
Deposits Bearing Interesteccwrwnenee 205,147.86 


——$ 55935104 


$59,851.84 
Estates, Trusts and 


Amounts due to Estates, Trusts and Agencies, 
88 Per Com trccuocsesssssssessnescesenenasmassamsnscseeg L 


8 
$10,239,637.18 


Tota eevveeseesesesermneernereansereeorencesnemvensnsnnemen $1 1,729,891.48 
—— 


YEAR ENDED DECEMBER 31s, 1929 
Balance brought forward as at December 31, 1928.$ 


Net Profit for year after 


Management 
Premium on Capital Stock....ccses: 


$3,432.10 2,570.12 .- 


9,743,65 
15,000.00 dedacting 

3,193.83 etc...... $70,184.46 
8,615.00 


——s 
AUDITORS’ CERTIFICATE 


We ha ined the ts of The Sterling Trusts C tion maintained at Toronto and 
e have exam accoun ing erperation ined 


December 31, 1929, and have 


therefrom 


the appended Capital 


as to exhibit a true and correct view of the state of the Corporation [ 
explanations given to us and as shown by the books of the Corporation. 


ion and explanations we required. 


PEAT, MARWICK, a 
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: dbury Refinery 
_ May Install Plant 


~ Roll Copper Rods 


~ 


Pu pose Would be to Enable Wire Mills in Eastern 
Canada to Save on Cost of Raw 
. Materials 


je It was unofficially reported from 
-Budbw that the International 
Companfy’s subsidiary, the 
tario Refining Company Limited, 
§ going to install a mill-for rolling 
Bopper rods, the partially manufac- 
red form from which eopper wire 

4 a wn. R 
Be © The Ontario Refining Company 
>> Stimited, jointly owned by the In- 
Nickel Coitipaty, The 
ean Metal Company and the 
nsolidated Mining & Smelting 
émpany, has under construction at 
r Cliff, Ontario, a 10,000-ton 
, cape electrolytic copper 
y, which is planned for opera- 
y the end of this year. The 
én of a rolling mill to this 
pwould enable the company to 
form of copper now largely 
n i from the United States. 
harily, a copper refinery prodic- 
copper in three forms: eopper-in- 
uke, a rectangular cast block, from 
fhich sheets one similar we per 
products are ; copper W rs 
and elongated casting, from which 
@opper rods are rolled and which in 
turn form the raw material for the 
pawing of Wite; copper ingots, ne- 
jitating re-me before enter- 

i into manufact 


2) 


products. _ 
“Two Other Plants e 
4 Gonsolidated Mining & Smelting 
> rollit éopper rods fot wire 
nitfacturers, this has been 
“@osed down for some time. The 
nl plant in Cantde wis such 
iL : ra’ y the ne 
: “Blcetrical Works, Ltd: at 
Who are also large manu- 
conse ~ and — 

a8 fi porting its copper w 
are fro: the United States, free of 
y,. Made overtiifes to the 
for additional protec- 
intaining that they oe 
‘ thé export price o 
hich American pro- 
established, and which 
that sold for home 
Other producers of 
in Canada import raw 
the form of Soppee wire 
) th manufactured, 
free of duty. The base price for 
‘ is establis on the 
consumption price in the 
States, and not on the higher 
price. The contention of the 
Phillips Elettfical Works is 
serree of their eee 
ec . unmanufac- 
ante by the oi : Cafiadian 
cable manufacturers pur- 
fods partially. mana: 


i 


A] 


i 


sit dy 


factured at a lower base price, and 
that ho profit accrues thtoughtheir 
having an initial rolling mill. 
Save on Transportation 

« The Federal Government, in a re- 
cent budget, specially provided fh 
item 779A that the ‘governor in 
council may, from time to time, when 
he is satisfied that coppér bars are 
being sold in the country of export 
for consumption therein at a lower 
price than for export to Canada, 
substitute this item which carries 
a duty of one-half cent per pound on 
copper rods. 

This protection would meet any 
diserimination due to higher prices 
on unmahufactured export copper, 
but cypacenty this item has not 
been called into force. The principal 
advantage of the Ontario Refinin 
Conepany in installing a rolling mi 
would be to serve Canadian manu- 
facturers of wire and cable who are, 
at the present time, importing their 
raw ee ee manufactur- 
ed. The sa ring effect would be 
latgely confi 
charges, as there is no im 
and the economic result 
mill in Canada would be demonstrat- 


to transportation 
rt duty, 
a rolling 


ed by its ability to equal, or lower, 
~ costs of the. Américan manga. 
urers. 


FORCED SELLING 
SENDS SUDBURY 
TO LOW LEVELS 


Shares Sell For Less Than 
Value of Company’s 
Stock Holdings 


, 

Sudbury Basin in common with the 
other Lindsley stocks was subjected 
to heavy selling presstire this past 
week, genéral market conditions were 
in part responsible, but it is also 
stated the calliig of margin accounts 
played its part in driving Sudbury 
to a new low for the year. 

Selling at $2.65 a share placed a 
market value of some $4,413,500 on 
the total 1,665,500 shares outstand- 
ing. In the face of this the market 
value of its 219,000 shares of Sher 
ritt-Gordon, and 1,260,000 shares of 
Falconbridge amounted to some 
$5,547,000. - 

The nouns annual report, 
which is flow in the hands of the 
printer, itis stated will show the 
company ina satisfactory financial 
position With arowfd $400,000 in the 
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| Canadian Mining News 


BOBJO OPTIONS 
SAN ANTONIO CO.’S 
TREASURY SHARES 


Engineers’ Favorable Re- 
ports Are Followed by 
Purchase 


Directors of Bobjo Mines, Ltd. 
have taken an option on all the 
treasury stock of the San Antonio 
Mines, and it is proposed to call a 
special general meeting of the share- 
holders March 11, to ratify the pur- 
chase. Auditors are, now busy pre- 
paring a statement and it is hoped 
to hold the annual meeting on the 
same date. 

The San Antonio Mines property, 
located in the Rice Lakes district of 
Manitoba, comprises some 620 acres, 
has responded in an encouraging 
Manner to development work during 
the past year. The Bobjo directors’ 
purchase was based on reports made 
by two constlting engineers, Messrs. 
John Reid and Mark Little. 


The San Antonio property has been 
opened up by two shafis, No, 1 sunk 
tow depth of 165 ft, and No. 2 to'a 
depth of 600 ft., and by an incline winze 
to a depth of 850 ft. The winze is 
now being continued to the 975 ft. 
horizon, 

Three main veins show on the sur- 
facé, No, 1 vein has been exploted from 
the 125-ft. level, and No. 32 from the 
125,300,600 and 725 ft. levels. No. 8 
vein from the 150 ft. level of No, 1 
shaft. 

On the 725-ft. level a new vein was 

encountered towafd the close of the 
year. At last repotte this had been 
drifted on for over 100 feet, and cartied 
average assay Value of $14.60 over a 
width of 3 feet. 
. Bobjo Mines also has an interest in 
120 claims staked in the Great Slave 
district in the means area, and an 
option of 27 other claims. 

The latter claims are. surrounded by 
claims staked by Consolidated Smelt- 
ets, Ventures Limited and the Atlas 
Exploration Co., who are associated in 
devélopment in this area. In British 
Golumbia Bobjo has options on the 
Wisconsin, Multiplex, and Big Show- 
ing sole properties. ? 

ork was abandoned at the original 
Bobjo property in the Woman Lake 
distriet some time ago, when develop- 
ment work at depth failed to find the 
continuity of the spectacular gold 
showings found on surfacé. These 
elaims have been patented however, 
and are still retained by the company. 

Bobjo is reported to be in a strong 
treasufy position having devoted its 
treasury funds to the purchase of out- 
standing mining stocks at favorable 
prices. 


treasury. It is also reported the dia- 
mond drilling records which will be 
made available will show around 800,- 
000 tons 6f ore in one section alone, 
where drilling has been carried on 
250 feet below the level of Vermil- 
lion Lake. The drills here ate report- 
ed to have delimited a blo¢k of ore 
360 feet deep and over feet long, 
which will ave $17 per ton, figur- 


ing copper at 16 cents per. pound. 
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Larger cities served by Associated-System in above area shown by heavy-faced type 


ochester 


— 3rd Industrial Center 
of the ist Industrial State 


Nearness to markets ranks first in the location and relocation of in- 
dustry. Rochester, served by the Associated Gas and Electric System, 
is the center of a 350-mile area in which are 40% of the country’s re- 
tail outlets.This area, comprising 7.14% of the nation’s land, supports 
36% of the population, which receives 46% of the national income. 


Rochester, the world’s largest producer of photographic and optical 
goods, has 1700 manufacturing establishments. It offers to industry 
skilled labor at reasonable wage scales, transportation by 5 important . 
rail lines, the Barge Canal and the Port on Lake Ontario. Dependable 
power, lighting and heating facilities are available at attractive rates. 


Famous for its diversified industries, high grade workmen and the 
‘quality of its products, Rochester ranks equally high educationally 
and culturally. It has beautiful residential sections and 60% of the 
Wage earners own their homes. 


Executives interested in a strategic location within easy reach 


| Asso 


of one-third of the buyers in the country may obtain further 
information by addressing our Industrial Department. 


ciated Gas and Electric System 


61 Broadway és New York City 


THE FINANCIAL POST 


Thayer Lindsley Urges 
Shareholders to Avoid 
Sacrifice of Holdings )siste quatty of ore Fully 


“Position of Ventures is 
Stronger Than Ever 
Before” 


DIRECTORS CONFIDENT 


Position of Other Stocks is 
Satisfactory But Share- 
holders Must Be 
Patient 


Shareholders of the Lindsley stocks 
woul most ill advised if stamped- 
ed into sacrificing their holdings by 
present market conditions, is the 
opinion ogprented to The Financial 
Post by Thayer Lindsley, president 
of Ventures, Ltd. and a director of 
the rest of the Lindsley group of 
companies. 

“We are thoroughly satisfied with 
the position of Ventures, which at 
the present time is in a stronger 
position than it ever was before,” 
stated Mr. Lindsley. The position of 
Falconbridge and Sherritt-Gordon, 
he stated was satisfactory, and the 
annual report of Sudbury Basin, 
which is now in the printer’s hands, 
shareholders will find very encour- 


aging. 
Shares Held Intact 


Ventures, Ltd. has a capitalization 
of 10,000,000 shares of no par value 
of which 6,374,000 are issued, and of 
this amount 56,425,000 are in a pool 
composed of the Lindsley Brothers 
and their associates. Rumors which 
would appear to have emenated from 
inspired sources have been set in cir- 
culation in regard to unloading. 

Mr. Lindsley when queried by The 
Financial Post in this regard, stated 
the shares held by himself and his 
associates were pooled until 1931, not 
a single share had been sold, and as 
a matter of fact, these holdings had 
been added to. 

‘The Ventures report now in course 
of preparation and which will be 
available some time in March, would 
show the exact standing of the shares 
issued, he added. 

Patience Required 

Shareholders, he added, must be 
prepared to show patience in regard 
to Ventures, as many of the schemes 
in which the company is interested 
will take time to mature. As it was 


London is Bullish 
On African Coppers 


Interest in mining stocks in 
London after showing some 
strength at the beginning of 
the year, has subsided. Lead. 
ing English brokerage houses 
are of the opinion that follow- 
ing the recession in Rhodesian 
copper. stocks, an upward trend 
may be looked for. 


It is pointed out that the 
shares are still largely in the 
hands of leading financial in- 
terests, who have acquired 
their holdings on the advice of 
some of the best Te en- 
gineers in the world. The latter 
are satisfied not only that cop- 
per is available in enormous 
quantities, but that working 
costs will be lower than on any 
other large-scale copper pro- 
ducers in the world. In view of 
this fact they state that when 
these mines have reached their 
present projected outputs, they 
will still be able to operate ata 
profit even should copper fall 
to as low as £60 per ton, 
whereas at least half of the 
other now existing world cop- 
per producers would have to 
close down, , 


he thought the records made by Fal- 
conbridge in getting into production 
in so short a time, and the pace set 
by Sherritt-Gordon in attaining the 
same objective, were outstanding 
feats of engineering. 

In regard to Ventures he found the 
Opemiska situation encouraging, and 
the success of this one venture would 
make a radical change in the present 
situation. The projects in which the 
company was associated with The 
Consdlidated Mining and Smelting 
Co., would take time to achieve 
their objectives, but he felt confident 
there was a demand for such a plant 
as it was proposed erecting at Isle 
Perrot near Montreal. Referring to 
Ventures holdings of Rhodesian cop- 
per stocks Mr. Lindsley said the posi- 
tion of the company in regard to 
these stocks was about the same, 
and that in time they should const+ 
tute a very valuable asset. 


Say Hollinger Output — 
$890,000 in January 


Hollinger Gold Mines, according to 
unofficial reports, milled on an aver- 
age of 4,600 tons of ore daily in Janu- 
ary. The ore it is stated averaged 


$6.26 in grade, so that the value of 
the output would be approximately 


,000. 

President N. A. Timmins was re- 
cently reported to have stated the 
mine’s physical condition had shown 
a marked betterment and that where- 
as a further reduction in ore reserves 
had been incurred in 1929, it was be- 


GRANADA-ROUYN 
SEEKS FINANCES TO 
CONSTRUCT MILL 


Present Programme Hind- 
ered by Lack of Funds, 
Says President 


Over one half the Granada-Rouyn 
shareholders have turned their shares 
in for exchange under the new plan 
of re-organization. It will be remem- 
bered that the Granada-Rouyn share- 
holders approved of the reduction of 
the company’s authorized capitaliza- 
tion from 5,000,000 shares of no par 
value to 500,000, an exchange of 
shares on the basis of one new for 


ten old, and a subsequent increase in 
capitalization to 1,000,000 shares. 

The plan adopted thus placed 500,- 
000 shares in the treasury to provide 
for future financing and it was pro- 
posed to offer a further 100,000 
shares to the public to provide the 
necessary funds for mill construc- 
tion. 

Arrangements were made for the 
underwriting of this issue by a To- 
ronto mining broker but the present 
brokerage investigation has halted all 
underwriting agreements, and Gra- 
nada in common with many other 
organizations has had to look for 
finances elsewhese. 

President Robert Gamble informs 
The Financial Post that several pri- 
vate companies and financial groups 
have been interviewed in both Mont- 
real and Toronto, but that the terms 
on which further finances were offer- 
ed were most onerous and practically 


Ygnored the already substantial sums 


spent on developing the epert , 
which included $50,000 he h melt 
had contributed. If the Granada 
shareholders really wanted to aid in 
mine development and were not 
merely playing the market, he added, 
an excellent opportunity was now 
afforded them to show their good 
faith in the pacperty. 

The mine, he said, was responding 
well to development work, and two 
new veins No. 3 and No. 2-A were 
now being developed on the 625-ft. 
level in addition to the No, 2 vein, 
which has been opened up for over 
400 feet on this level. 

Foundations for the proposed new 
mill have already been laid at the 
property and the mill and engines 
delivered. The work of erecting the 
mill is to be proceeded with as soon 
as the necessary financing has been 
arranged, 

Mr. Gamble states failing other 
arrangements he is prepared to fi- 
nance Granada to production person- 


ally. 


Dome Still Produces 


Dome Gold Mines in its clean-up oper- 
ations which have consisted in salv- 
aging the gold in solution which was 
on its way through the mill when 
destroyed by fire last October, is re- 
ported to have exceeded the combined 
gold output of Vipond and Coniaurum, 
in January. 

It is stated the company has already | 
salvaged a considerable amount of gold | 
by means of a make-shift equipment | 
set up in the refinery building, and 
expects to continue with the work for 
some time yct. 


lieved the new ore put in sight in 
1930 would enable ore reserves to be 
maintained at their present level. 

If January’s production is main- 
tained throughout the balance of the 
year, total a would amount to 
some $10,680,000. On the basis of 
1928’s costs of $3.22 per ton, net 
earnings would amount to some $5,- 
452,000, assuming interest from in- 
vestments of some $750,000 would be 
equivalent to net profits of about 
$6,200,000 as against dividend re- 
quirements of $3,198,000. 


McVittie-Graham Mines 

MeVittie-Graham Mines Ltd., has 
taken an option on a 60 per cént inter- 
est from the British Empire Steel Cor- 
poration on the Sultana mine, in Trill 
Township, Sudbury Mining district. 
Under the terms of the option the 
company is committed to spend $25,000 
on diamond Grae 

Two diamond drills have been sent to 
the property and it is proposed to carry 
out some 5,000 feet of diamond dril- 
ling. It is hoped to complete this 
programme by June next. 


BY LATE SUMMER| ON 1625-FT. LEVEL 


p to Expec- 
tations 


ESTIMATE PROFITS 


Company Has Over $1,000,- 
000 Now Available 
to Finance the ‘ 
Production 


Electric power from the Island 
Fas development will be available 
at the Sherritt-Gordon Mines next 
August or September, and the mill 
will be completed and ready to ship 
concentrates as soon as the Flin Flon 
smelter is ready to treat them, share- 
holders were informed at the recent 
annual meeting held in Toronto. 
President Halstead Lindsley stated 
that satisfactory progress was being 


made in mill construction, the laying 


out of the townsite, and in milling 
tests of the ore. Securing of elec- 
tric power, it was added, would make 
it possible to do much development 
work and preparatory mining at 
greatly reduced costs. 

Attendance Was Large 

Although the meeting was largely 
of a routine nature, 237,187 shares 
were represented in person, and 2,- 
160,444 by proxy. e board of 
directors was increased to nine, of 
whom five will form a quorum. The 
old board was re-elected. 

Despite the large attendance only 
two shareholders sought additional 
information. To the question of 
whether Sherritt could earn 6 per 
cent with the stock selling at $5 per 
share, C, D. Kaeding, consulting 
engineer, replied that it had been 
estimated that the cost of producing 
copper would be eight cents per 
os and figuring on copper sel- 
ing at 16 cents per pound, a return 
of 6 per cent might be expected with 
all the shares issued, if the stock 
was selling at $7 a share. 

The question was asked if the ore 
had been bottomed in the East shaft. 
Mr. Kaeding replied that the annual 
report had definitely shown what 
was known of the ore deposits. He 

inted out that the Sherritt was a 
arge — and while certain lim- 
its of the Lnown ofe had been 
reached, the oré conditions were ir- 
regular and there was ho reason why 
additional ore might not be found in 
further development. It was quite 
possible new deposits might be found 
which would go to greater depth. 

In view of the fact that sufficient 
ore had been pit in sight to keep 
the anill now oe running for 
ten years, he said no effort was being 
made to look for more ore at the 
present time, as that would tie up 
funds needed to build the mill and 
bring the property into production. 

Ore Up to’ Expectations 

The quality of the ore wherever 
drilled or developed underground, he 
stated, had borne out the best ex- 

ectations and there Was no reason 
© expect that the company would 
not be able to treat the de of 
ore dealt with in the annual report, 
and. on which it was expected to 


FREDERICK G. TODD 
Landscape Architect 
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Aatémobile and Other Sales 
Write Us 


J. B. HUTCHISON & COMPANY, LTD. 
ANNOUNCE A CHANGE IN THE FIRM NAME TO 


J.C. CARROLL »* WRIGHT 


Limited 


‘ 


“A Mining Brokerage House Headed by Mining Men” 


‘ ‘J. €. CARROLL 
Member Standard Stock and Mining Exchange 


THE ADDRESS AND TELEPHONE NUMBERS REMAIN THE SAME 


1100 Sterling Tower. 
Richmond and Bay Sts. 
Toronto, Ontarie 


Telephones: ADelaide 6285-6-7-8 
J. Claremont Carroll 
Douglas G. H. Wright 


$72 Howe oe 
46 Ft. of Ore and|oe e ee 


cure High 
Values. 
Barry-Hollinger is ‘securing “con-| 

tinued favorable results in opening 


up ore on the 1,625-ft level, accord-} 
ing to reports received at head officée 

tr James Houston, 
His latest report follows: 


“The 1,625 drift is now opened up a 
total distance of 45 ft,, the East drift 
about 20 feet east of the centre line 
of the crosseut, and the West 26 ft. 
west of the céntre line of the cross. 
eut. The vein so far opened up is a 
decided improvement on the 1,600 ft. 
level. This morning’s east face is 
practionsy. solid quartz with ote show- 
ng on both walls. The west face alao 
shows ore over the full width of the 
drift. From the crosscut west wé havé 
left good ore on the footwall of the 
drift and today’s face shows an Aver- 
age of $65.20.” 


“We propose slashing this footwall 
tomorrow and make the drift 8 feet 
wide. The gtade of the ore sa far 
opened up mm even better than the 1,600 
ft. drift and further lateral: work will 
prove up the full extent of the ore 
shoot. The ore coming from the de- 
velopment has started to show up in 
the mill and our production for the last 
half of February will be materially in- 
creased.” 


In the annual report it was stated 
that the of shoot on the 1,500-ft, level 
was the most important so far develop- 
ed on the property, as to length, width 
and grade. It was reported seven feet 
wide in its haftrowest section and 24 
feet in its widest to the west. 


Open rr « 


Head Office: 


Moncton 


make a profit, the rate depending on 
the market price of copper when the 
output was ready for disposal. 


Referring to the financial position 
of the company it was sta in 
addition to eash on hand and receiv- 
ables of $37,981; of the $1,500,000 
deposited as a guarantee for the 
construction of the mill, $1,000,000 |- 
was now available and could be drawn 
on as wanted. The remaining $500,- 
000 would reniain tied up until com- 
pletion of the plant, when it too 
would be available, 

As to the possibility of an increase 
in the plant, Mr. Kaeding stated this 
wotild wait until the completion of 
the present plant. “A year from now, 
he added, there might be something 
to say in regard. to further ex- 
pansion. ® 


J. C. Catroll and Wright Ltd. 


_ Announcement is made of a change 
in the name of J. B. Hutehison and 
Co. members of Standard Stock and 
Mining eenee. to J, C. Cafroll and 
Wright, Ltd. Messts. J, C. Carroll and 
Douglas G. H. Wright, president and 
vice-president respectively, have be- 
come principals of thé organization. 


2) Salesmnen differ it théte ability 
(2) Salea et in their ability 


their knowledge so 
Sarin a 


T. M. Bell & Ce 2 


SAINT JOHN, N.B. 


Why Do Some Men Sell E 
More Securities Than Others? 


(Saleen, ality i Hines 


the investor's confidence 
than others. 


better 


CANADIAN FISCAL AGENCIES cans 


713 Canada Building, 
For reliable information on 
Wainwright field, write or wire. 
We organized and financed Ss 
~ and Associated Refineries ted, 
stantial returns. -. 


Wai 
both 
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AUTHORITATIVE COUNSEL j 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


' Phone Adelaide 2481 


MILLER, COURT 


197 BAY STREET 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 


25,000 Ton Floating Dock ~ 


Head Office and Works 


MONTREAL CAN 


Don’t Buy Oil Stock Blindfolded! 


Much interest is now focused on the oil fields _ 
of Canada, and there has been a very general 
demand for complete and impartial informa- 
tion to guide investors and would-be 


investors. 


In response to this demand The Financial 
Post has gathered, through the efforts of our 
own trained staff who have personally visited 


the majority of the properties, a 


the facts 


obtainable on the subject. This information 
is now available to the public in The Financial 
Post Survey of Canadian Oils, just off the 


press. 


Use coupon to order. 


Ste | 


, THE FINANCIAL POST, 
143 University Ave., 
Toronto. 


Send me postpaid 


Oils, 1980, at $2.00 per copy. I enclose $ 


payment. 


130 


Addres@ cocvccevesoees 
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Clearly and concisely each oil field is cov- 
ered. Over 1,300 companies incorporated 
to operate or prospect are listed; description 
of property; extent of development work; 
production; earning records; details of 
royalty obligations and drilling contracts; 
stock market records, etc., are given. 


A feature of special interest and value to any 
prospective buyer or present holder of oil 
stocks is the large specially prepared oil maps 
appearing in each section. With these you can 
locate exactly the position of any well, and its 
relation to the oil- ing areas. 


Published at $2.00 per copy, this survey is 
the cheapest money-making volume available 
to investors anywhere. Advance orders for 
the majority of the edition have already been 
filled, but there are still a few copies avail- 
able.. To make sure of snes eae use the | 
coupon and mail it today, with your cheque. 


Published by , 
THE FINANCIAL POST 
Canada’s Great Financial Paper 
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~ Tl Lott & co. 


MINING ENGINEERS AND 


|Provinces Will Adopt : 


GEOLOGISTS 
SCHLUMBERGER 


ELECTRICAL PROSPECTING 


METHODS 


se ate Tene i a ish 
te. » On 
25 Broadway, New York City. 


Henry J. Stewart 
Mining Engineer 


Exploration and Mining 
% Programs 
523 Insurance Exchange 
Bldg. 
—— MONTREAL 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


and 
ONTARIO LAND SURVEYORS 
‘NEW LISKEARD, ONTARIO 


-R. E. CLEAVER & CO. 
Investment Brokers , 


402-404 New Birks Building 
MONTREAL 
Orders executed on all exchanges. 
» Phone Lancaster 5776 


BINKS 
Investment Co. Ltd. 


Successors to 
Chaffey Fraser Lid. 


-- Unlisted Securities 
_B.C.Mines Alberta Oils 
Stock Exchange Bldg. 


VANCOUVER, B.C. _ 


CM. Oliver & Co. Limited 
840 Hastings St. W. 


_ Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specializes in British 

_» Columbia Mining Stocks 
Iso executes orders in all 
ther and bonds 
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Uniform Legislation 
To Regulate Brokers 


Interprovincial 


Conference Submits Findings to 


Respective Governments—To Correct Abuses— 
Aim to Abolish Bucketing and Washed Sales 


A general tightening up of the 
Securities Frauds Prevention Act by 
uniform legislation in the different 
provinces; new regulations governing 
stock exchanges; an amending of the 
Criminal Code by the Federal. Gov- 
ernment and a transfer by it to the 
provincial governments or regulatory 
jurisdiction over Dominion incorpor- 
ated companies operating within the 
provinces concerned, are recommen- 
ded in the report of the interpro- 
vincial conference on the brokerage 
and stock exchange question, recently 
held in Toronto. 


Most of the recommendations have 
already been incorporated in a new 
draft of the Ontario Security Frauds 
Prevention Act, introduced in the 
Jegi$lature, and they will shortly be 
incorporated in similar bills in the 
other houses. 


The recommendations are designed 
to eliminate bucketing and other 
abuses and in this respect the pro- 
posed amendments to the Ontario act 
provide that where a broker sells 
for his own account against a cus- 
tomer’s buying order, thus prevent- 
ing the purchase having any effect 
upon the market, and relieving the 
broker from carrying the stock, the 
customer who had been so treated, 
may elect to treat the contract as 
void, and recover what he paid with 
interest. 


Bucketing is made an offense and 
a broker who has less stock on hand 
than the order calls for is deemed 
guilty of bucketing. The amended 
draft sent the Dominion government 
would make any one convicted of 
this offense liable to seven years’ im- 
prisonment. 

To Trace Orders 


Another amendment designed to 
enable customers to trace transac- 
tions and ascertain whether they 
were charged higher than the price 
a by the broker, provides that a 

roker shall prévide his customer 
with a written confirmation of any 
security bought or sold for him, 
setting forth th® quantity and de- 
scription of the security, the name of 
the person from, or to whom it was 
bought or sold, and the day, and in 
the case of a member of a stock ex- 
change, the half hours between 
which the transaction took place. 

It is also provided that every stock 
exchange shall keep a record show- 
ing the time at which each transac- 
tion took place and shall supply any 
customer of any member of the éx- 
change, upon demand.with a written 
confirmation of any transaction with 
any member, particulars of the time 
at which such transaction took place 
and other matters set forth in such 
confirmation. ~ ‘ 

More careful listing of stocks is 
proposed by the conference. No stock 
should be listed until a thorough en- 
quiry is made into the affairs 


Cable: Sterling | 


‘HUGH L. O'ROURKE 


Barrister, Solicitor, Notary 
CALGARY, ALBERTA 


Specializing i4 Corporation Law, | 
Mining and Oil 


na 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 


Buying and Selling orders promptly executed on the exchange 


_.** THOS. STEELE & SON LIMITED 


iteck and Bond Brokers 


8 
Main Floor, Rogers Bldg., 
Members Vancouver Stock Excha 


ancouver 
nge 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 


Oar Private Wire connections with all Mining E hanges 
Exchange enables us te execute orders medion er 
We solicit your inquiries 


For well located propertiesin the 


MANITOBA TIN FIELD 


to 
SIMPSON & MITCHELL 
Members Mining Section Winnipeg Steck Exchange 


Est. 1900 


701 Union Trust Building 
WINNIPEG 


Phone 26365 


Dominion Foundries & Steel 
Limited 


STEEL PLATE 


STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


Hamilton 


Ontario 


Deal Through a Firm That Knows 


The members of this firm have had years of practical experi- 
ence in the Mines of the North, and are in a position to give 


you authentic information. 


We do not take information from Tipster sheets or paid mining 
services, we get it direct from the Mines through personal 


investigation. 


CLAYTON & OWENS 


Mining Investments 
Standard Stock & Mining Exchange 


Phone 
Waverley 3461 


mow pre- 
moting a8 


Exploration 

and Helding 
Cempany in th 
field of Petroleum 
and Natural Gas. 


a4 
NY 


33 Temperance Street, 
Toronto, Ont. 


Specializing im develop- 
ment of the Natural 
Resources ef 
Western 

Canada 


LIMITED & 


oose Jaw, ™N 
askatchewan. | 


of the company behind it. If the 
annual meetings are not held; if 
arinual and adequate financial state- 
ments are not sent: to shareholders 
and if full information regarding the 
allotment, issue, sale and distribu- 
tion of stock is not given to the ex- 
change, the stock of that company 
should not be listed. 

The conference also recommended 
that in addition to any legislation 
that may be enacted, the exchange 
should take all possible steps to pre- 
vent the practice of trading by 
brokers directly or indirectly against 
the accounts of their customers as 
this practice has been the cause of 
complaint. 


Provinces Represented 


The conference was attended by 
representatives of the attorneys- 
general departments of the provinces 
of Quebec, Manitoba, Saskatchewan, 
Alberta, British Columbia and On- 
tario. The Attorney-Genetal of On- 
tario, the Hon. W. H. Price presided 
and five days were devoted to the 
study of methods to correct present 
abuses and secure adequate protec- 
tion for the trading public. ty 

The report of the conference was 
released simultaneously in the six 
provinces , represented this past 
week and the recommendations set 
out herein will be presented to their 
respective legislatures for enactment 
at the present sessions. 

Ontario Leads 

A bill providing for amendments 
to the Ontario Security Frauds Pre- 
vention Act has already been pre- 
sented to the legislature by the At- 
torney-General, the Hon. W. H. 
Price, and has received its first 
reading. The amendments to be in- 
corporated in the Ontario Act will in 
all probability be adopted by the 
other provinces represented at the 
conference, namely Quebec, Manito- 
ba, Saskatchewan, Alberta and Brit- 
ish Columbia. 

None of the Maritime Provinces 
were represented at the conference, 
but Nova Scotia and Prince Edward 
Island have agreed to enact uniform 
legislation embodying its recommen- 
dations. New Brunswick has legis- 
lation of a different nature. 

Delegates Heard 

The findings of the conference 
were made after hearing the report 
of Messrs. Clarkson and Edwards 
who were appointed by the Ontario 
government to-make a special inves- 
tigation of methods employed on the 
stock exchanges of both Toronto and 
New York, and submit recommenda- 
tions for improvements in the meth- 
ods employed by the former. 

Messrs. Clarkson, Gordon and Pet- 
tit reported at length on the work- 
ing out of the audit provisions pro- 
vided by the Security Frauds Pre- 
vention Act, 1929, which they had 
the ae of putting in force 
in the Toronto Stock Exchange and 
the Standard Mining ee over 
a period of the past six months, and 
explained the difficulties which they 
encountered. 

The financial stability of all mem- 
bers trading on these exchanges was 
of first importance; when that was 
established better rules of tradi 
were being gradually adopted an 
these exchanges had expressed a de- 
sire to co-operate in putting in force 
any rules and regulations that the 
conference thought advisable. 

Stock Exchanges Represented 

The conference had the opportun- 
ity of aera at length representa- 
tives from the Toronto Stock Ex- 
change, represented by C. E. Abbs, 
its president; the Montréal Stock 
Exchange, as represented by Messrs. 
Luther, Cassels and Mattewson; the 
Standard Exchange as represented 
by its president, F. J. Crawford, Nor- 
man Urquhart and the vice-presi- 
dent, G. W. Nicholson; the Vancou- 
ver Stock Exchange, by its vice- 
president, A. E. Jukes. 

The questions before the confer- 
ence were then submitted to three 
committees, one of which studied the 
question of securing uniformity in 
the Security Frauds Prevention Acts 
of the different provinces; the sec- 
ond, regulation of stock exchanges, 
and the third Dominion auxiliary leg- 
islation and criminal law. 

Recommendations Made 

The first committee took the On- 
tario Security Frauds Prevention 
Act as its basis and the amendments 
which follow refer to that Act. It is 
proposed to make the Acts of the 
other provinces as uniform as local 
conditions will permit. 

The recommendations of the con- 
ference are:— 

1.—Regulations passed under the 
| powers of The Security Frauds Pre- 
| vention Act should be, in as far as 
| possible, uniform and the_ provinces 
will communicate with each other 


| with the idea of bringing into force } 


any regulations affecting brokers and 
| exchanges that may be ‘necessary to 
| bring the same trading conditions into 
| operation in each province. 
| 2.—That the representatives of each 
| province where one or more stock ex- 
changes exist confer with these ex- 
changes with the idea of having them 
put into force rules for improved trad- 
ing methods, etc. The points set out in 
the attached resolution of the confer- 
ence, appendix “B,” should be placed 
| before the stock exchanges with the 
| Suggestion that they are expected to 
| adopt them where not already in force. 
| 38.—That in respect of Dominion 
| criminal law as all prosecutions for 
| major offences had to be made un- 
| der the Criminal Code and as the dep- 
| uty Attorneys-General attending the 
| conference reported great difficulty in 
| the past in proving bucketing, it was 
advisable to suggest to the Minister 
of Justice at Ottawa that a new section 
be added to the Criminal Code. Accord- 
ingly a draft section, 231 A, was pre- 
pared to cover the offence of a broker 
reducing the quantity of stock which 
he should be carrying for his customers 
by selling for his own account against 
his customers’ buying orders, This 
draft appears in Appendix “C.” 

It, was thought that with Security 
Frauds Prevention Acts in force in the 
various provinces, giving the Crown an 
opportunity to investigate complaints 
when made, there would be a greater 
opportunity of getting evidence for the 
laying of charges and their proof in the 


courts, 
Difficult Position 

For a great many years the divided 
jurisdiction of the Dominion and the 
provincial Legislatures has made it 
very difficult to regulate corporations 
selling securities to the public. The 
Dominion, having incorporated eompan- 
ies and given them full power to issue 
stock debentures and other securities, 
bas contended that the provinces have 
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no right to restrict these companies in 
the exercise of their essential capaci- 
ties and powers. The Western prov- 
inces enacted “blue sky” legislation and 
regulated all companies-issuing or sell- 
ing securities in the province. This 
worked out very well so fat as Prov- 
incia] companies were concerned, but, 
when the Dominion companies attacked 
the various acts in Manitoba and \Sas- 
katchewan, the courts decided that 
these provincial acts were, in respect 
of Dominion companies, ultra vires. 
The result was the Dominion com- 
panies, without any provincial super- 
vision, often sold spurious securities 
through the province. This matter 
came up for consideration at the inter- 
provincial conference held at Ottawa 
dune 7, 8 and 9, 1926, and the provinces 
were unanimous in suggesting that the 
Dominion pass ancillary legislation 
giving the provinces an opportunity to 
regulate the sale of securities of 
Dominion companies within their jur- 
isdiction. A copy of the Bill proposed 
3 that time is attached to Appendix 


At the Dominion-Provincial confer- | P 


ence in the fall of 1927 the provinces 
were again unanimous on this type of 
legislation and ‘asked the Dominion 
Government to pass the bill, The 
Dominion felt that they should regu- 
late their own companies and nothing 
was done, 


The provinces, therefore, being left 
to their own resources entirely, the 
province of Ontario enacted The Secur- 
ity Frauds Prevention Act, 1928, which 
provided for dealing with the indiv- 
idual broker or salesman who was sell- 
ing the security, no matter what com- 
pany, Dominion, peovineet or foreign, 
was affected. This has worked out 
reasonably well and is the type of 
legislation that all the provinces are 
enacting. It has been thought, how- 
ever, that the position of the provinces 
in this matter could very well be 
strengthened if Dominion legislation 
along the lines of that suggested in 
1926 and 1927 could be enacted. The 
therefore, suggests that 
Governments 


conference, 
the various provincial 
should submit to the Dominion Gov- 
ernment the bill attached to Appendix 
“C” for enactment by the Parliament 
of Canada. 

In the deliberations the conference 
has come to a unanimous conclusion. 
It is suggested that when the Legis- 
latures at present.in session in the 
various provinces deal with the Secur- 
ity Frauds Prevention Act, they give 
ample power to any regulation that 
may be necessary to deal with certain 
matters of trading on the various ex- 
changes. In this connection it is sug- 
gested that each province deal with 
trading against customers’ accounts by 
brokers, both by making contracts 
with customers voidable and by mak- 
ing the act an offence. See the new 
Part V. to The Security Frauds Preven- 
tion Act Amendments, appendix “A.” 
If Parliament enacts the draft section 
231A, as criminal law, the provincial 
be ag would be superseded, but the 
effect upon the civil rights would 
stand. : 

Experience only will show the 
method of curbing certain abuses 
and it {fs desirable that sufficient 
powers be. given so that these things 
may be dealt with without the de- 
lays occasioned by further amend- 
ments to the act. 


oe Would Co-operate 


It is further suggested that, in 
dealing with the question of market 
trading. the various provinces co- 
operate completely with the banks and 
leading financial institutions as well 
as the snamenges in securing the adop- 
tion of rules for trading that will a 
tect the investor and at the same time 
not interfere with the practical meth- 
ods of trading. 

The development of-the mining and 
other natural resources of the country 
must always be kept in mind'‘and care 
must be taken in the remedying’ of 
abuses not to create others which 
would only stifle business and not ad- 
saeco the general interests of the pub- 

ic. 

The committee on Regulation of 
Trading, recommended as follows: 

Trading Regulations 

(1) Whenever a person, or a mem- 
ber or employee of a partnership, or 
a director, officer or employee of a 
corporation, while he, or the partner- 
ship or corporation is employed as a 
broker by any customer to buy and 
carry upon margin any securities of 
any incorporated or unincorporated 
company or undertaking either in 
Canada or elsewhere, sells or causes to 
be sold, securities of the same company 
or undertaking for any account in 
which (a) he, or (b) his firm or a 
partner thereof, or (c) the corporation 
or a director thereof, has a direct or 
indirect interest, if the effect of such 
sale shall be to reduce the amount of 
such securities in the hands of the 
broker or under his control in the 
ordinary course of business below the 
amount of ‘such securities which he 
should be carrying for all customers, 
any such contract with a customer 
shall at the option of such customer be 
void, and the customer may recover 
frofm the broker all moneys paid with 
interest thereof or securities deposited 
in respect thereof, and- the broker 
shall be guilty of an offence. 

(2) The customer may exercise such 
option by a registered letter to that 
effect addressed to the broker at his 
address for service in this province. 

(3) Every broker except a company 
issuing its own securities shall spony 
ly send or deliver to each customer for 
whom any security has been bought 
or sold by the broker, a Written con- 
firmation of: the transaction, setting 
forth (a) the quantity and description 
of the security; (b) the name of the 
person or company from or to whom the 
security was bought or sold; (c) the 
day, and in the case of a member of a 
stock exchange, the half hours between 
which, and the name of the stock ex- 
changed .upon which, the transaction 
took place, and failure, without reason- 
able excuse to comply herewith, shall 
constitute an offence. 

Cure Own Abuses 

Appendix “B.” Recommendations as 
to regulation of stock exchanges. 

Whereas trading operations upon 
certain stock exchanges and the trad- 
ing methods of certain members have 
been under investigation in several 
provinces by different Governments, 
as well as by the exchanges them- 
sclves; 

And whereas a number of the stock 
exchanges have signified their willing- 
ness to co-operate with the provincial 
Governments in efforts to cure abuses 
wherever any have been found to 
exist; . 

And wherea’ it is desirable, insofar 
as it is practicable in the public in- 
terest, that stock exchanges and stock 
brokers should carry on and should 
be relied upon to carry on their busi- 
ness with the minimym of statutory 
restrictions; 

_ Be it resolved that this conference 
is of opinion that it is not expedient 
at the present time to recommend 
for enactment any specific legislation 
relating to stock exchanges other than 
certain amendments to the Security 
Frauds Prevention Act, or similar 
statutes, and amendments to the Crim- 
inal Code of Canada and the Dominion 
Companies’ Act, prestiee that the 
stock exchanges, where necessary, will 
revise and reform their constitutions, 
by-laws and organizations to such.ex- 
tent and in such manner as shall meet 
with the approval of the provinces rep- 
resented at this conference and will 
maintain and enforce adequate regula- 
tions for the proper conduct of their 
pasineas and discipline of their mem- 
ers, 
Recommendations Made 

In general, the conference is of 
Opinion that the following matters 
should be provided for in the by- 
laws and regulations of stock ex- 
changes, where such provisions are 
not already in effect: 

_ 1. As to listing securities for trad- 
ing. The conference has found that 
while upon certain exchanges care- 
ful inquiry @ppears to be made be- 


fore securities are allowed to be list- 
ed upon certain others the-informa- 
tion. required does not appear to be 
sufficient nor does the inquiry made 
appear to be adequate. . 

The. conference therefore recom- 
mends that in the latter cases more 
careful scrutiny be made, and that 
listing be not permitted or continued 
unless— 

(a) Annual meetings are held; 

(b) Annual:and adequate financial 
statements are sent to shareholders; 

(c) Important changes in the com- 
pany’s capital, finances, operations 
and progress are reported to the 


exchange as .they occur, and upon 


the demand of the exchange; 

(d) Full information is afforded 
to the exchange from time to time, and 
as required by the exchange as to the 
allotment, issue; sale and distribution 
of vendors’ stock, and particularly in 
the case of mining and oil companies 
and that reasonable restrictions are 
placed on the sale of vendors’ or pooled 
stock where necessary to permit the 
financing of the treasury of the com- 


any. . : : 
(e) All essential informatiof” when- 
ever required by the exchange or from 
the company before or after listing its 
securities, is furnished if requested, 
upon affidavit. 

(f) Unless the company demonstrates 
that it has already been financed to a 
degreé satisfactory to the exchange. 


Would Prevent Abuses. 

2—As totrading practices. 

(a) In addition to any legislation 
that may be enacted the exchange 
should take all possible steps to pre- 
vent absolutely the practice of trad- 
ing by brokers directly or indirect- 
ly against the accounts of their cus- 
tomers as this practice has been the 
cause of many of the abuses in re- 
spect of which complaint is made. 

(b) Steps should be taken to pro- 
vide that a broker frading for another 
broker shal! not purchase-or sell the 
shares traded in from or to the broker 
for whom he is acting. 

(c) In view of the possibility of 
abuse in the sale to one customer of 
shares ordered to be sold by another 
customer of the same broker the rules 
and practices as to “put through” and 
“cross-sales” to be carefully super- 
vised and’ controlled. 

(d) No member of any exchange to 
trade with any employer or partner of 
any other member of any exchange 
without the written approval of such 
member, and a monthly statement of 
any such trading to which consent has 
been given to be rendered to the con- 
senting member and of his firm. | 

(e) Where brokers hold securities 
fully paid for by their customers such 
securities should be segregated and 
earmarked as held in trust for each 
customer owning the same. . 

3—As to clearing house practices. 

(a) Where feasible a one-day de- 
livery to be required in respect of 
shares brought or sold on any stock 
exchange, members to have the right 
by mutual consent, but only where 
necessary to delay such delivery. — 

(b) Clearing houses to be required 
to check the transactions upon the 
floor of the exchange against clear- 
ings of the same; a record of de- 
layed deliveries to be kept by the 
clearing houses; delayed deliveries ef- 
fected directly between members to 
be reported to the clearing house; a 
statement of outstanding and de- 
layed deliveries to be periodically re- 
ported to the exchange and such action 
to be taken by the exchange when- 
ever deliveries appear unreasonably or 
improperly to be delayed. 

4—Records to be kept by brokers. 

(a) A record (blotter) to be kept 
in which shall be entered the par- 
ticulars of orders from customers, 
showing the time of filling the same, 
the price paid or received and the 
broker from or to whom the security 
was bought or sold. 

(b) A record to be kept to show the 
stock position ‘of the broker from day 
to day. h 

5—As to reports to customefs. 

Confirmations to customers to show 
the half-hours between which the 
securities have been pyrchased or sold, 
the broker from whom or to whom 
the security was bought or sold, and 
the exchange upon which the transac- 
tion took place. Such confirmation to 
be rendered promptly. 

6—As to control of exchanges over 
their members. 

(a) Every exchange should have full 
power to control the trading practices 
and business methods of its members 
and possess the power to suspend or 
expel any member who is unwilling 
or unable to comply with any finan- 
cial or other requirement of the ex- 
change. . 

(b) Steps to be taken to exclude 
limited companies from representation 
upon stock exchanges. 


Appeal to Ottawa 

The third committee, that dealing 
with Federal legislation, drew up two 
bills for the Ottawa consideration. One 
is to amend the Companies Act by in- 
serting a section entitled “Trading in 
Securities,” containing the following 
two clauses to be inserted as sections 
212 and 213 of the act: 

212—The meaning of any word used 
in this part, shall, in applying this 
act in respect of any province, in- 
clude the interpretation given to that 
word in any act of that province relat- 
ing to trading in securities. 

213—Every company heretofore or 
hereafter incorporated under the leg- 
islative authority of the Parliament of 
Canada, except banks, railway, insur- 
ance, loan and trust companies or 
companies designated by order of the 
Governor-General in Council, shall, 
with its officials and salesmen and the 
broker or brokers through whom or 
which the securities issued by the 
company are dealt with and the sales- 
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men of such broker or brokers, with 

respect to trading in securities, 

whether its own issue or-not, be sub- 

ject to the laws and regulations of any 

province in the same manner as com- 

panies incorporated under the author- 

ity of such provinces, provided that 

as such company shall be required ' 

to be registered where securities of its Js 


own issue are heing traded in onl 
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ane pany give you a diversified ownership in a 
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Mineral field—present allotment offered 


tawa—an act to be called “The Sale 
of Shares Act,” reads as follows: 

The sale, within any province of 
the shares, stocks, bonds or other 
securities of (a) companies incorpor- 
ated under the Companies’ Act; om (b) 
loan companies or trust companies in- at par $1.00. 
corporated by or under any Act of Par- et ee 
liament of Canada; or (c) any class of Your inquiries invited. 
incorporated companies other than 
those included in paragraphs (a) and OFF:CERS: 

(b) pesee ee mex, Se. mene ° 

for the purpose by any Order-in-Coun- 
cil made’ under this section shall be JOHN D.CHICK . s 
governed by such provisions of any act, D.M.EAGLE . , 

law, i ps erg neguration in sage CHAS. A. HARWOOD 

in such province, governing the sale o vie . 

the securities of companies other than HARRY RUSH + . ‘ 5 ® 
those incorporated by or under an act 
of the Parliament of Canada, as the 
Governor-in-Council may from time to 
time by order direct. 

Any sales of shares, stocks, bonds 
or other securities or any contract 
for such sale, in breach of the pro- 
visions of any act or law or any rule, 
order or regulation made effective 
by order-in-council under subsection 
B. under the act will be illegal. 


Would Amend Code 


The suggested amendment to the 
Criminal Code is as follows: Every 
person is guilty.of an indictable offence 
and liable to seven years’ imprison- 
ment, who, being. an individual, or a 
member or employee of a partner- 
ship, or a director, officer or employee 
of a corporation, where he or the part- 
nership or corporation is employed as 
a broker by any customer to buy and 
carry upon margin any shares of any 
incorporated or unincorporated com- 
pany or undertaking, either in Canada 
or elsewhere, sells or causes to be sold. 
shares of such company or undertaking | 
for any account In which: 

(a) He, or (b) his firm or a partner 
thereof, or (c) the corporation or a 
director thereof has a direct or indirect 
interest if the effect of such sale shall 
be-to reduce the amount of such shares 
in the hands of the broker or under his 
control in the ordinary course of busi- 
ness below the amount of such shares 
which the broker should be carrying 
for all customers. , 


Kremzar Gold Mines 


Kremzar Gold Mines, Ltd., has been 
incorporated as a subsidiary of the 
Algoma Exploration and Development 
Co., to develop the latter’s Kremzar 

roup of 18 claims in the Goudreau 
Tistricts The company has, been capi- 
eemees at one million shares of no par 
value. 

Some sensational gold values were 
disclosed in surface exploration last 
fall, and as soon as weather permits 
it is proposed to carry on additional 
development, 

At a recent meeting of Algoma Ex- 
ploration and Development Co., Ltd., 
the following board of directors was 
elected: President, J. J. McFadden; 
first vice-president, I. Rubenstein; 
second vice-presidenf J. D. Jones; 
treasurer, A. S. Chitty; secretary, John 
L. O'Flynn, K.C., with George W. Mc- 
Leod consulting mining engineer and 
manager. An advisory committee was 
appointed consisting of W. C. Franz, 
A. E. Stewart, K. G. Ross and J. A. 
Hussey. ‘ 


Tangier Mining Power Co. 

The Tangier Mining and Power Co., 
Ltd., whose holdings consist of 46 acres 
in the Tangier mining district, N.S., 
has started a financing cam to 

lace the mine on a production basis. 

he company has a capital on of 
250,000 shares of $1 par Value; 
68,000 shares have been issued. 

The mine, it is stated, has been 
brought up to its present stage of de- 
velopment by a small local syndicate. 
According to A. L. Schneider, president 
of the company, there are 1,200 tons of 
broken ore in the underground work- 
ings ready to be sent to the will, in 
addition to 10,000 tons of ore blocked 
out. 

The mining plant consists of a 20- 
stamp mill of 80 tons daily capacity, 
and a compressor with capacity for 12 
drills. Power is sopene’ by the com- 
pany’s own hydro-electric power plant 
which generates 500 horsepower. 

The main shaft on the property has 
been sunk to a depth of 680 feet and 
levels opened at depths of 200, 340, 500 
and 600 feet. +e 


Visible Tin Increased 
World’s visible supply of tin in- 
creased 892 tons during January to a 
total of 29,082 tens. 


President 
Vice-Pres, 
Treasurer 

Secretary 


“We invest in diversified Mining 
and Mineral Securities’ 
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Alberta Pacific Consolidated Oils Ltd. 


This is Notice No. 4, which, along with others already published, will set forth 
interesting facts regarding the exceptionally strong financial position and attractive 
holdings of the above Company. : 


REDCREEK AREA 


Prior to the advent of A. P. Con. Oils Ltd., this district in general suffered from 
public disfavor owing to a number of unsuccessful attempts to obtain’ commercial’ pro- 
duction. Careful and well directed efforts of the geological staff of the A. P. Con., which 
included structural test drilling, later showed up the passibilities of this field ang have 
created unparalleled activity and demand for drilling sites, 


Much acreage was readily procurable and A. P. Con. secured what properties it 
desired before opposition developed to any noticeable extent in this field.’ Later results 
have amply justified the Company’s faith in its holdings. The recent success of 
Vanalta No. 1 Well, drilled on a 12% per cent. royalty basis upon acreage leased from 
A. P. Con., has aroused an intense interest in the district. The well came in from a sand 
lying above the Ellis formation and although now producing in excess of 100 barrels per 
day, its possibilities have not yet been adequately tested. This crude oil is of excellert 
quality, testing about 32 degrees Baume, and bringing a price of close to $2.00 per 
barrel. Eighty feet above where present production is being taken a gas sand was 
encountered with a flow of more than three million cubic feet per day, for which an 
excellent local market exists. The Vanalta Oils Ltd., now have a second well close 
to production and have also announced a drilling program of 12 wells for 1930, Since 
bringing in Vanalta No. 1, two other wells close to A. P. Con.’s acreage on the same 
structure have struck production considered greatly in excess of that now obtained 
from Vanalta. This may be taken as further eviderice that this field will be a large 
producer of crude oil, which is of extreme importance to Canada. 


Developments in the Coutts Redcreek area have shown that A. P. Con’s 4,162 acre 
holdings comprise the cream of this structure, and any undertakings by this Company 
in this field are almost certain to meet with big success. A. P./Con. will drill on part 
of their holdings in the Coutts Redcreek area this year, and will probably lease out on a 
royalty basis several drilling sites to other companies who are amply financed to com- 
mence driliing operations early this coming Spring. This program should bring - 
A. P, Con. handsome returns from both production and royalties during the present year. 

To those already owning A. P. Con. we recommend that confidence be maintained and 
the stock held regardless of fluctuations. Their faith will be amply repaid. 


An interesting booklet covering a general report on the properties 
of A. P. Con. Oils Ltd. and its economic position in Western Canada, 
will be mailed on application to this office. 


A. G. CLARKE & CO. LTD. 


BROKERS 
LOUGHEED BUILDING 


CALGARY, ALBERTA 


Watch for Article No. § in To-Morrow’s Paper. 





[wees Incorporated 19! 


Members Vancouver,Stock Exchan, sisi 


sought 
place 0 
of life 
while 1 
of peac 
ly indu 
hand a) 
a mos 

Belle 
for ind 

oses. § 

iver & 
Bay of 
the rec 


a 

hilly, ti 
trees tk 
not. onl 


THE FINANCIAL POST 


COUNTY GAIN AS INDUSTRIAL AREA 


POWER SUPPLIES 
ARE NOT LACKING 
AT FAIR PRICES 


Small Lakes and Streams 
Afford Necessary Means 
of Development 


February 27, 1930 


| BELLEVILLE AND HASTINGS 
} Belleville Absorbs New Life —_ANADA CEMENT 
| ~ As Centre for Manufacturing) 'SSTRONG Factor 


¥. 
es 


Has Shared in Construc- 
tional Activities of 
Past Year 


| Canada Cement Company, Ltd. | 
‘ plays a substantial part in the indus- | 
trial life of Belleville. The company | 
operates there a large plant origin- | 


~ Ydeal Location of City Con- 
| ~ spires to Bring It 

‘- . Eminence 
POPULATION GROWS 


3 
oi 


Dairying Industry Grows 


¥ 


in Importance 


Value of Lands and 
“= Improvements Estimated 
iat, Reach Total of 
eee $12,432,422 


City of Belleville in recent 
“wears bas been undergoing a period 
bf transformation. Up to ten years 
‘go it was wey an = 
“Gts character—the home of those who 
azht a pleasant and comfortable 
Mace of retirement after the stress 
life in many occupations; now, 
maintaining its old traditions 
and culture, it is more large 
Trdustrial in its aspect. On every 
hand are to be found the ae of 
_g@ most progressive spirit. 
" ~ Belleville is ideally rocated both 
- #or industrial and residential pur- 
‘- Situated at the point where the 
i Moira finds its-confluence in the 
“ of Quinte, the city possesses all 
the requirements essential to both 
pu The topography of the city, 
gs of the surroundi district, is 
filly, though not unduly so, and the 
trees bd be seen on oe hand - 
0 numerous but, during the 
el —_ autumn ee ent teers 
ir symme oliage. 
ae on of She ees rae 
: onfines of the municipality are 
bok and well paved, being particu- 
arly well adapted to the modern con- 
ditions induced by the advent of 
' various kinds. A 


d, 1,733 of the dwellings are own- 
2 the parties who live in them. 
Nine Residential Districts, 

Perhaps because of its storied and 
teresting one because 
Fthe fact that its earlier traditions 
ely have been residential—the 


signs of the hap- 
that ‘characterizes 


s. The residential districts are 
and well-ordered. ger | 
dwellings abound in 


; oa oe. in brick, 
many stone structures, rem- 
; times, "to be 


n th stores of Toronto and 

ontreal, though necessarily smaller 
scope. 

| Gradually the industrial section 

Shas been growing up on the out- 

’ skirts of the city, where, even after 
the growth of the past ten years, 


; description, ite in 
ee tices oe that sea eeanial 


Dairying affords ne inconsiderable part of the income of the farming community in the 


county of H 
te be found scattered th 


astings. Numerous farm buildings a 
roughout the district. Products of these farms, such as butter, . 


nd herds, such as are here depicted, are 


cheese, cream and milk, are valued annually in the county in excess of $2,600,000. 


many. suitable sites are still avail- 
able. Out of the total of 52 industries 
that operate in the city, 20 have been 
added in the past decade. Amongst 
the principal manufacturing plants 
are 9 bakeries, 5 clothing factories, 
4 machinery manufacturies, 2 dairy 
plants, 3 saw and planing mills, 2 
canning plants, 2 builders’ hardware 
factories, 1 concrete products plant 
and the others in the total mentioned 
are divided amongst a multiplicity of 
establishments covering many of the 
more important features of industrial 
and mercantile life. In 1927 the Do- 
minion Bureau of Statistics listed 49 
manufacturing concerns in Belleville 
with invested capital of $8,538,150, 
employees numbering 1,208, and an 
output valued at $5,003,615. 
Good Transportation Facilities 


Excellent transportation facilities 
are provided for the city by water, 
rail and highway. Water navigation 
connects with all ports on the Great 
Lakes, the St. Lawrence river and the 
Trent Valley Canal. Three main lines 
of railway pass through the city and 
radiating lines connect wtth Madoc, 
Maynoo’ I 
Picton. Paved highways run to Pic- 
ton, Peterborough via Marmora, and 
Tweed, Trunk Line No. 2, the King’s 
Highway, between Toronto” 
Montreal, Kingston, Trenton, Picton, 
Frankford, Marmora and Tweed. No 
one who has occasion to make Belle- 
ville a stopping point on a journey 
need have any fear that their prog- 
ress will be impeded at any time, 
many, through trains on both the 
transcontinental lines providing 
means of egress as well as ingress. 

All the requirements of a at 
city in the making are provided for 
the residents of Belleville. The popu- 
lation has shown a constant expan- 
sion over the past five years, and, 
based upon the assessment for 1929, 
is now 13,443. The municipal. tax 
rate is relatively low, having been 
26.7 mills in 1927. Educational 
facilities abound to meet the needs ot 
all. These embracing public and higb 
schools, a business college and a pre- 


Ottawa, Peterborough and 


and 


aratory college for men and boys. 

here are 13 churches, four of them 
United, one Presbyterian, two Angli- 
can, one Roman Catholic, one Re- 
formed Episcopal, one Baptist, one 
Salvation Army and one Jewish. 
Branches of four of the chartered 
banks do business in the city, the 
Canadian Bank of Commerce, the 
Bank of Montreal, the Royal Bank of 
Canada and the Dominion Bank. 
Building operations have been going 
on uninterruptedly over a period of 
years, having been in excess of 
$670,00 in 1927. 

Finances in Good Shape 


The assessed value of properties in 
Belleville over a period of years has 
shown a constant and susbtantial 
growth, having risen from $6,588,615 
in 1919 to $9,847,504 in 1929. The 
statement of the city’s sinking fund 
investments as at December 31, 1929, 
showed that a total of $1,815,386 had 
been invested in the bonds and de- 
bentures of the Dominion govern- 
ment, several of the pravincial gov- 
ernments and a great many of the 
Canadian municipalities, while there 
were serial debentures aggregating 
$1,547,618, a total of $3,363,004. Dur- 
the year 1929 investments were made 
from the sinking fund account in the 
sum of $40,604, the difference be- 
tween the purchase value and the 
face value being $642. The percene 
tage of real value in the assessment 
of the city is about 75 per cent. The 
estimated real value of all lands and 
improvements .in the municipality 
reaches the sum of $12,432,422, of 
which $2,843,315 is in land and 
$9,691,107 in buildings. 


Vancouver Grain Facilities 

A bulletin issued by the Vancouver 
Board of Harbor Commissioners shows 
that seven grain elevators, (general) 
have a combined storage capacity of 
14,385,000 bushels and are provided 
with 19 switching tracks, capable of 
hotding’ 328 cars, of which 83 can be 
loaded per hour, There are 14 deep 
sea grain berths with 21 belts and 91 
spouts. It is possible to load 320,000 
bushels of grain per hour with the 
facilities noted. 


ally known as the Belleville Portland 
Cement Company, Ltd.; this was in- 
cluded in the original merger of 12 
cement companies in 1909, which 
formed the predecessor of the pres- 
ent Canada Cement Company. : 
| As part of the organization which 
|forms the Canada Cement Company, 
| Ltd., the Belleville plant has shared 
in the continued activities in building 
trade and construction during the 
ast two years. For the year ended 
ovember 30, 1929, sales of the Can- 
ada Cement Company were higher in 
practically all districts; earnings 
showed a marked improvement and 
the company’s general financial posi- 
tion was materially strengthened. 


Expanded Properties 

The company carried out a wide 
programme of expansion during the 
year. Reconstruction of the Hull 
plant was completed and the unit was 
put into operation in June 1929. Im- 
provement in distributing facilities 
was undertaken, and properties were 
acquired at Saint John, Halifax and 
Quebec. Storage bins and packing 
plants were completed at Halifax and 
Quebec, while similar equipment will 
be installed at Saint John this year. 

In order to supply these distribut- 
ing centres with cement and to bring 
back from Nova Scotia gypsum used 
at the eastern po the company 
has constructed a self-discharging 
vessel of 3,500 tons capacity espe- 
cially designed for handling and un- 
loading these materials in bulk. 


Install “Wet” Process 

The “wet” process is being used 
in the company’s plant to an increas- 
ing degree. The Winnipeg unit has 
been operated on this basis since 
June, 1929, resulting in improved 
operating conditions and increased 
efficiency. The company is now doing 
work on its Longue Point unit near 
Montreal, with a view to changing it 
over from the dry to the wet process. 
This work will take some time and 
the plant is not likely to be operating 
on the new process until the middle 
of the year. 

If the experience at other plants 
where the wet process has been sub- 
stituted for the dry method is any 
criterion, the company should affect 
large economies at the Montreal 
plant. 

Buys National Cement 

A new subsidiary was added to the 
company’s chain when in August, 
1929, the National Cement Company 
of Montreal East with a 1,000,000 
barrel annual capacity, was acquired. 
This plant, formerly controlled by the 
Alfred Rogers interests, gives to 
Canada Cement a virtual monopoly of 
the cement business in Ontario and 
Quebec. Earnings from this source 


All that section of Ontario of 
which Belleville constitutes the hub 
is well provided with transportation 
facilities, The southern portion is par- 
ticularly favored, being served by 
water routes, rail and highway. 

The Bay of Quinte, which forms 
the southern boundary of the county 
of Hastings, as well as the area im- 
mediately adjacent on either hand, 
offers a deep water route to all ports 
on the Great Lakes and the St. Law- 
rence River. 
tage has been increased by engineer- 
ing enterprise, a canal having been 
constructed from the Western end of 
the Bay of Quinte to Presqu’ile Bay, 
and a system of lbcks and canals pro- 
vides a short route to Georgian Bay 
via the Trent River. 

Two steamship companies join in 


Sport Chances 
Abound Midst 
River and Lake 


Belleville constitutes the portal to 
a wide domain that, in the recognized 


should be reflected in profits of the 
current year, 

Though it is as yet too early to 
make any definite estimate as to 
earnings, it is understood that, on the 
basis of surveys by salesmen and 
branch managers, as well as through 
coverage of the field by the head 
office, that Canada Cement company 
looks forward to an increase in busi- 
ness again this year. 


This natural advan-| pa 


thgir activities at Belleville. The Bay 
of Quinte Transportation Company 
run a Steamer during the open sea- 
son, leaving Montreal every Friday, 
and calling at Trenton, Belleville, 
Deseronto, etc. Canada Steamship 
Lines operates a freight service be- 
tween Montreal and Toronto via the 
Bay of Quinte, which serves Belle- 
ville and Trenton, 


Both of the Dominion-wide railway 
companies, whose systems extend 
throughout every section of Canada, 
serve Belleville and the county of 
Hastings. The Canadian National 
ilways have two lines crossing the 
county, one parallel to the southern 
shore line and close to it, and one 
running north from Bannockburn, 
which connects with the Nipissing 
district. South of Bannockburn, the 
different villages are served by sev- 
eral interlacing. lines which form a 
comprehensive system of intercom- 


seasons, is devoted to the pursuits of 
the hunter, the fisherman and the 
tourist. Fish and game are plenti- 
ful at many points in the County of 
Hastings, and the numerous beauty 
spots, which here abound, are readily 
accessible by road and rail. The best 
of accommodation is to be secured al- 
most everywhere, according to those 
who have penetrated the area. 

A variety of game is to be found in 
the northern portion of Hastings, the 
larger animals being red deer, bear 
and wolf. Fox, mink, beaver, musk- 
rat and skunk are the most common 
of the fur bearers, while in some re- 
gions rabbits are plentiful. Partridge, 
ducks and snipe provide good sport, 
the ducks appearing in large num- 
bo on the Bay of Quinte during the 

all. 
Guides and cooks are easily ob- 


munication. North of Bannockburn 
short lines connect with the most 
important villages. Two lines of the 
C, P. R. cross the county, one close 
to the southern boundary, the other 
assing between Stoco and Moira 
kes. Good communication is thus 
provided with Ottawa, 
Peterborough and Toronto. 


There are two paved and one im- 
proved provincial highways in Hast- 
ings county. No. 2 paved h 
from Toronto to Montreal passes 
through Trenton, Belleville and Des- 
eronto; No. 14 is improved from 
Marmora to Foxbar, and paved from 
Foxbar through Belleville to Picton 
in Prince Edward County. Wmproved 
country roads connect with all im- 
portant points within and beyond 
Hastings County. In addition to 
these there are many unimproved 
roads, so that all parts of the county 
are accessible by, vehicle, 


Mon 


tainable in most sections for parties 
of fishermen and 
located at central points. The north- 
ern lakes and rivers are well stocked 
with bass, pike and trout, and the 
southern waters, in addition to these 
fish, contain maskinonge and 
pickerel 

There are no privately owned or 
leased fishing or hunting areas in 
the county. Means of meinen. 
other sports are not lacking. ‘° 
golf courses at Belleville, one at 
Tweed and one at Trenton cater to 
the enthusiast. Belleville, situated on 
the Bay of Quinte. is the centre of 
yachting activity, and P C 
to a water tour by lock, lake and 
river from Trenton to Georgian x 
There are many bathing beaches 
the district and the opportunities for 
all aquatic sports are unlimited. 


have been developed, the four 
of which, corms er hp. ke 
h.p., 3,347 h.p., and 684 h.p., are locat- 
on the reas eros lwo are on 
twelve are on the Moira oak 
tributaries, seven are on the York or 
small tributaries, and one is on the 
Salmon River. 

Of the four plants which 
electricity for public distribution, the 
largest are those of the _ 
tric Power Co ‘Ontario, 


Power Distribution 

The te and Trent Vi 
Power Cans has a 3,347 ioe 
tion at Frankford on the Trent River 
= the — ia = Power 

m operate a ae 
clscitie aut grist mill on ithe ork 
River at Bancroft. 


The est am the twenty- 
two as operated by industrial 
tions is that at Glen Mi 


ighway | ; 
mainder, varying from 237 h.p. to 20 © 


h.p. have an 
operating grinding and mills. 
Some sixteen er a sites ie 
with 
exception of three on the Trent 
Canal, of limited possibilities; Six 
are situated on the York River, two 


on the Madawaska, two otf the Crow 
and three on the Skootamata River. 


Sgereonte installation 


outfitters are|/an & 


ford 


THE CITY OF BELLEVILLE 


“BEAUTIFULLY SITUATED — BOUNTIFULLY ENDOWED’’ 


County Town of the Prosperous County of Hastings—Chief Industrial 
Centre of the Bay of Quinte District—Fifty Varied Industries 


CANADA’S GREATEST CHEESE AND 
BUTTER PRODUCING SECTION 


Magnificent Scenery 
Excellent Fishing 
Sportsman’s Paradise 


O 


In Nearby 


District 


GRAND OPPORTUNITIES FOR FRUIT- 
GROWER AND AGRICULTURIST 
Great Railway Centre 
Five Paved Highways 
Water Transportation 
Electricity at Cost 


agricultural, fruit-growing and dairying district surrounds with important mining and lumbering interests to the north. 


BELLEVILLE, because of its strategic position, about midway between Toronto, Hamilton and London, the three largest cities of Western Ontario, and 
Ottawa, Montreal, and Quebec, the three greatest centres of population in Eastern Canada, is an ideal location for manufacturing enterprises. 


Delightful drives over paved highways in all directions from the city bring to view many supremely charming landscapes. -Many thousands of tourists and 
camping parties annually visit Belleville and enjoy the manifold attractions for those in search of rest or recreation. 


Population, (Dominion Census 1911), 9,876; (Dominion Census 1921), 12,206; (Most recent Municipal Census), 13,443. 
Learn more about Belleville’s beauties, attractions and genuine advantages by writing for illustrated booklet to 


CCUPYING a situation of remarkable natural beauty at the confluence of the River Moira and the Bay of Quinte, the City of Belleville holds a position of 
surpassing advantage. The trunk lines of the two great Canadian transcontinental railway systems pass through the corporation bounds with radiating lines to 
Ottawa, Peterborough, Lindsay, Madoc, Maynooth and Picton and deep water navigation to all ports on the Great Lakes and the St. Lawrence River. A wealthy, 


J. O. HERITY 


Commissioner of Industries and Manager of the Chamber of Commerce 
BELLEVILLE, ONTARIO 
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Belleville 


Gets 


20 New Industries 
In Past 10 Years 


Residential Centre Be- 
comes Important Indus- 
trial Community 


PLANTS ARE VARIED 


Throughout Recent Depres- 
sion All Have Operated 
Full Time With Regu- 
lar Staffs 


By J. O. HERITY, 
Industrial Commissioner, Belleville 

Ten years ago the City of Belle- 
ville was a quiet residential centre 
with an exceedingly conservative 
outlook and a citizenship drowsily 
indifferent to industrial expansion or 
general progress. The principal 
commercial activity was mercantile 
trade with the wealthy agricultural 
district surrounding, but many of the 
stores catering to that trade were 
antiquated and the service obsolete. 
Population had steadily declined and 
property could hardly be disposed of 
at-any price. The westward move- 
ment of the more adventurous and 
re had left civic life poor 
and created a perennial pessimism. 
oar dit by a large ma- 

ye 

Then it was that a group of the 
—— business men came together 
and decided to organize a Chamber 
of Commerce of the modern, commu- 
nity-building type as the first step 
’ jn ordered progress. In November, 
1919, the Chamber of Commerce 
came into being and, after a some- 
“what unsatisfactory year at the be- 
ge began to 

elt. The story of the Chamber of 

Commerce is told in another col- 


umn. . 
Harmonious Arrangement Made 
An industrial commissioner was 

appointed by the city council and 

that official became also the manager 
and secretary of the Chamber of 

Commerce. It has proved a happy 


Belleville and 


of hard Cheddar cheese for export to Great Britai 
the world. Australia and New Zealand also 


t of the Dominion alone obtains a premium. 


over similar cheese from any other part 
export large quantities of Cheddar, but 


e its influence | P® 


Scope of Industry 
City of Belleville 


The chief industries of Belle- 
ville, together with the ap- 
proximate number of employ- 
ees at the present time, are as 
follows: 

Locks . 


Alcohol ..... eeevececceoseese 
Optical goods 

PORE 5400.00 tercenns cove 
Shirts and garments ......s++ 
Automobile accessories ...... 
Conveying machinery .....e+. 
Paper making machinery .... 
Dairy products .......sse% eee 
Concrete products ...esseeee ° 


arrangement. The Chamber of Com- 
merce being purely an advisory body 
combines naturally with the city 
council in the latter’s legislative and 
administrative functions to secure 
the carrying out of suggestions, rec- 
ommendations and promotional poli- 
cies. The utmost harmony has pre- 
vailed. 

Through the co-operative efforts 
of these two representative bodies 
a forward-looking industrial plan- 
of-campaign was adopted and has 
been worked out with remarkable 
success. 

In the ten years that have elapsed 
since its adoption more than 20 new 
manufacturing enterprises have been 
established at Belleville. All of these 
have come without the giving of bon- 
uses, tax exemptions, free sites or 
special concessions of any kind and 
without local stock-selling cam- 
igns. The merits and advantages 
of Belleville as an industrial loca- 
tion have been placed before manu- 
facturers in a candid and convincing 
manner and the fallacious system of 
granting burdensome concessions has 
not been found necessary. 

Some Branch Establishments 

Special attention has been paid to 
the American field as a fruitful 


County constitute the great centre in Canada for the production 


This product commands a premium 


source from which to secure branch 
establishments. Industrial corpora- 
tions, already in long and successful 
operation in the United States or 
elsewhere, are almost certain to suc- 
ceed when they reach out to organ- 
ize subsidiaries or branch plants. 
They have passed through all the 
experiences of the pioneer and have 
mastered all the problems relating 
to production, distribution and mar- 
keting. The newly-organized indus- 
try, on the other hand, has to pay 
for all this experience and as a mat- 
ter of actual record it is known that 
95 per cent of them fail or have to 
be reorganized. 

Among the American manufactur- 
ing corporations to establish branch- 
es at Belleville during the past half- 
dozen years are such well-known or- 
ganizations as the American Optical 
Company of Southbridge, Mass., 
the world’s largest manufacturers of 
spectacles and allied lines; the Bas- 
sick Manufacturing Company of 
Bridgeport, Conn., manufacturers of 
the well-known Alemite products and 
also of furniture hardware; the 
Stewart-Warner Corporation of Chi- 
cago, manufacturers of automobile 
accessories and radio sets; the 
Carthage Machine Company of 
Carthage, N.Y., manufacturers of 
paper and pulp-making machinery; 
the Taylor Stoker Co. of Philadel- 
phia, manufacturers of mechanical 
stokers; the Stephens-Adamson Co. 
of Aurora, IIl., manufacturers of 
conveying machinery, mining —_- 
ment, etc.; J. & J. Cash Inc., Nor- 
walk, Conn., and Coventry, England, 
manufacturers of woven labels, ties 
and scarves; Mead Johnson & Co., 
Evansville, Ind., manufacturers of 
infants’ foods, medicated cod-liyer 
oil and other preparations; and the 
Massey Concrete Products Co. of 
Chicago, Ill., world’s largest manu- 
facturers of concrete tiles, culvert 
pipes and allied lines. 

Other Industries Organized 

The above partial list is sufficient- 
ly impressive to demonstrate the 
possibilities of industrial develop- 
ment in an old-settled community 
when there is an earnest effort up- 
on the part of the various civic bod- 
ies to co-operate all their forces with 
a single purpose in view. 

Other industries have been organ- 
ized by local — or by those 
in other parts of Canada and all are 
making satisfactory progress to- 
wards important production. The 
output of several of the factories is 
widely known in a number of foreign 
countries. : 

In ten years Belleville’s industrial 
payroll has expanded by more than 
200 per cent and now exceeds $3,- 
200,000. ; . 

Concurrently with the industrial 
expansion has gone a transformation 
of the business section of the city. 
The stores in Belleville are now as 
attractive in appearance and as mod- 
ern as are to be found anywhere and 
the goods they sell are unsurpassed 
in quality and style. The service 
is efficient and has a decided appeal 
to an ever-widening circle of cus- 
tomers. 

Industrial Payroll Expands _ 

The hugely expanded industrial 
payroll has brought prosperity to 
tradesmen and professional men 
alike. Belleville’s industries are of an 
exceedingly varied character and no 
one of them is large enough to dom- 
inate the field or create the hazard 
of extensive unemployment and con- 
sequent hardship. It is most signi- 
ficant that during the present winter, 
with the prevailing general depres- 
sion, practically all of Belleville’s 
industries have been operating full 
time and with their usual staffs. 


Complete Investment Facts At 
Your Finger Tips 


Investment information may be secured quickly if you have 
The Financial Post Corporation Service. All that is necessary is 
to refer to the card on the company you wish to study and there 
will be found complete details on past operations and current 
news items of importance. 


Hundreds of companies are covered, all of which are contained 


in the compact 


cabinet pictured above. 


Each analysis gives 


details of a company’s business, history, properties, officers and 
directors, capitalization, dividends, stock market record, seven 
years’ earnings record and balance sheets, etc. And these facts 
are kept up to date by supplementary ‘news cards. 


Whether it is to answer a specific question or to make a 
detailed study, all the facts you require are attractively and 
conveniently. presented. There is only the one place to look — 
searching through files with the resultant loss of time is 


eliminated. 


Subscribe for this service now. It will save you time in your 
investigations and the expense of clipping and filing items on the 
companies on which you wish to keep informed. 


The complete service is $20 a month. Special service on mines 
and oils is $10 a month. 


* 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST 


Stephens-Adamson’s Expansive Plant 


The Stephens-Adamson Manufgcturing Company is devoted to the manufacture of hoisting and material handling machinery, and in 
the group of buildings shown ‘above its activities for the Dominion are carried out. It is one of a series of fifty-two such plants as 
are conspiring to bring industrial eminence to Belleville. 


Much Activity Shown 
In Various Deposits 


Of Hastings’ Minerals 


Heather and Black Gran- 
ites Produced in Large 
Quantities 


IRON ORE OUTPUT 


Expected That Modern Meth- 
ods of Beneficiation May 
Once More Stimulate 
Industry 


Various mineral deposits in Hast- 
ings County outside of talcum, 
which is possibly its most profitable 
mining industry, have at intervals 
attracted much attention. Com- 
mercially most has been made up to 
the present of the granite, marble, 
and limestone. Geologically the 
country is divided into two main 
topographical divisions. The South- 
ern formation consists of nearly flat- 
lying, bedded sediments. chiefly lime- 
stone, but gives place to shale and 
sandstone near the contact with the 
northern, or pre-Cambrian, section. 
This northern section embraces 
marble, schist, slate and quartzite and 
many forms of igneous rocks, such as 
granites and gabbros. These in- 
trusions are associated with a great | 
variety of minerals of commercial 
value, many of which have been 
developed. 


The Ebouridge Quarries have been 
quite active in Wollaston township; 
latterly, producing both heather and 
black granites of excellent quality, 
but otherwise granite quarrying has 
been spasmodic. Six firms operate 
limestone quarries. The Canada 
Cement Company secures limestone 
for their large cement manufactur- 
ing plant from quarries at Point 
Anne. Other producers are Crooks- 


ton —— and Quinlan, Robertson 
and 


anin in Huntingdon township, 

the Pearce Company in Marmora, 

A. J.J. Carfrae in Herschel], and J. F. 
Ferrill in Monteagle. 
| 


Obtain Good Marble 


The Bancroft Marbles obtain a 
high grade marble in both Dungan- 
non and Faraday and there are 
other deposits in these two town- 
ships which were formerly worked 
by the Canadian marble quarries. 
Other occurrences of marble have 
been noted in Hungerford. The 
Bancroft Mica Company has a mica 
mine and mill in Faraday township. 
Molybdenum was at one time pro- 
duced in the north-east of Dungan- 
non township. The Princess Soda- 
lite Mine in Dungannon has been 
operated from time to time, pro- 
ducing a semi-precious and orna- 
mental stone. A good grade of trap 
rock occurs in Elzevir township. 


Varieties of iron ore, such as hem- 
atite and magnetite, are of common 
occurrence in the country. Many of 
the bodies are very small and of | 
low grade. Two mines have been! 
operated in Mayo and three in Tudor 
townships. Prospects are known to 
exist in Carlow, Dungannon and/| 
Wollaston townships. Although | 
there has been no protection for some | 
years, the proposed establishment of | 
a bounty and recent developments in 
the beneficiation and treatment of 
low. grade iron ores should once more 
awaken interest in these properties, 
some of which promise to develop 
into valuable holdings if given the 
necessary stimulus. Important de- 


FRONTENAC BOX 
MAKES HEADWAY | 


Sales Field Now Extends! 
from Toronto to Sher- 
brooke, Que. 


Founded in Kingston in 1920, the 
Frontenac Paper Box Company was 
six years later moved to Belleville, 
when the controlling interest, in 1926, 
was purchased by R. J. Graham. R. 
Moncrieff has officiated as manag- 
ing-director at both locations. 

The lines manufactured have 
shown consistent expansion and the | 
territory covered has been enlarged. 
At present the sales field extends 
from Toronto to Sherbrooke, Que. 

The Frontenac Paper Box Com- 
pany manufactures set-up paper Dox- | 
es and distributes paper and supplies. 
Shoe, candy, hardware, knit gooas, 
whitewear and rayon silk manufac- 
turing concerns are customers. 

R. Moncrieff, aside from the in- 
terest he has evinced in prosecuting | 
this business enterprise, is closely | 
and conspicuously identified with 
sport promotion in Belleville. | 


O. B. C. Has Success 


Covering 63 Years 


Founded in 1868, the Ontario Busi- | 
ness College has maintained for 63 | 
years a very, high standard of busi- 
ness tuition and an output of books 
that are regarded as standard works | 
on the subject that they treat. 

Pupils at the Ontario Business 
College come from all parts of the 
Dominion, from the United States, 
South America and the West Indies. 
Names of many pupils who have dis- 
tinguished themselves in commercial 
activities are on the records of the 
institution. 

I. L. Moore, the potacipal of the 
College since 1904, has able associ- 
ates. Col. W. N. Ponton, M.A., K.C., 
is employed as special instructor and 
lecturer in Commercial Law. ; 


State of Employment 
Often is Variable 


Belleville is like most otber 
cities in that it always has an 
abundance of unskilled labor on 
hand and the County of Hast- 
ings is similar in this respect. 
In both alike, however, labor 
supply varies from time to 
ae nee in the case of 
skilled labor. The Employment 
Service of Canada, located at 19 
Campbell Street, Belleville, is, 
therefore, fitted to give prompt 
and efficient care to any en- 
quirers. Close attention is 
given to applications from all 
sections of the Belleville dis- 
trict. But in engaging labor 
from the Belleville employment 
office the field to be canvassed 
is not necessarily restricted to 
Belleville or the immediate dis- 
trict. Governmental sources 
provide the funds to meet the 
cost of operating this service, 
with the result that the service 
provided to the employer is 
without cost either to him or 
to the employee. 


/ 

posits of iron pyrites occur at Sul- 
phide in Hungerford township. Until 
gulf sulphur captured the market 
these deposits were used by the 
Nichols Chemical Company but are 
now lying dormant. Other deposits 
are known in Madoc township. 

Actinolite for Roofing 


The Actinolite Mining Company, 
which operates a mine in Elzevir 
township, ships its product to the 
United States for use in the manu- 
facture of roofing. Actinolite has 
been produced intermittently for 
years and there are several occur- 
rences in Elzevir township. Arseno- 
pyrite is of frequent occurrence, 


STEPHENS-ADAMSON MEG. CO. 


Engineers and Manufacturers of 


often being associated with gold. 
Three deposits were formerly work- 
ed in Marmora and one each in 
Madoc and Wollaston townships. 
Other occurrences are known in 
Elzevir and Faraday townships. 
Barite is found in Madoc township, 
near Eldorado, but has not been 
exploited. Gold, often associated 
with arsenic, was formerly obtained 
from mine areas in Hastings. The 
Eldorado mine in Madoc was at one 
time a producer of copper, but there 
is now no production of this mineral 
in the county; other deposits, how- 
ever, have been discovered in Cashel 
township. 

Three mines have been producing 
feldspar—J. T. Ferril, Bird’s Creek; 
Genesee Feldspar Company, Hybla, 
and the Feldspar Mines Corporation, 
near Hybla. Most of the spar was 
marketed in Rochester, N-:Y., in 
Ohio and in Pennsylvania. Faraday 
and Hungerford townships have also 
supplied spar, and prospects are 
known in Wicklow. Graphite is 
found in Monteagle and Marmora, 
deposits in the former township hav- 
ing been worked in the past. Litho- 
graphic stone is found near the vil- 
lage of Marmora, A peat bog ex- 
ists near Stoco in Hungerford town- 
ship. Silica of a reported commer- 
cial grade is found east of Madoc 
village and at Corbyville. 
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Albert College Rapidly = 


Broadening Its Scop 


50 
Pa 


Handsome Architecture is Central Feature of Impost 
New Group of Buildings—Historical Traditions 
of Institution Are Well Maintained a 


Albert College is an institution in 
which the people of Belleville take 
justifiable pride. Originally found- 
ed seventy-three years ago as a 


| centre of higher education for girls 


and boys under Christian influences, 
its character was changed four years 
ago, when it became a college for 
young men and boys. Though con- 
ducted under the auspices of the 
United Church of Canada, it provides 
a first class residential school for 
boys of all denominations and serves 
a@s a preparatory school for those 
who wish to become candidates for 
the United Church ministry. 

The college, which was established 
in 1857 by the Methodist Episcopal 
Church, has had a notable history 
embellished with rich traditions. In 
the period between 1866 and 1885, it 
possessed university powers, but, 
following upon the union of the 
various Methodist bodies in Canada 
in 1884, it became incorporated with 
Victoria University. Since that time 
work has been carried on in the old 
building in Belleville as a secondary 
college in affiliation with the univer- 
sity. Both as a University and a 
College the institution has occupied 


a conspicuous place in the education- 


al annals of the Province. 
College Well Located 


The first units in the groups of 
buildings which constitute the col- 


lege today were occupied in 1926. 
These have been erected on a pic- 
turesque site just within the limits 
of the City of Belleville on the 
Provincial 
point a fine view is obtained of the 
long reaches of the Bay of Quinte in 
the immediate foreground and the 
wide expanse of Prince Edward 
County in the distance. Ample space 
is provided in the fifty acres that 
surround the buildings for recreation 


highway. From this 


New Albert College is Collegiate 


a 


’ i a | 
ee eM 


ees 


on the Y ante of the pupils and 
is, besi r 
ing between the college buildin: 
the Provincial highway. : ey 
The architecture followed in thon 
of the new buildings which 
erected is of the > 
Gothie type. 
At the present time the 


col 


has 104 students, of whom 90 - i 
used for 


residence. Graham Hall, 
residential purposes, is 4 
from the other buildings, and is om 
of two units now occupied. As tim 
goes on, and the scope of the Collam 
requirements broadens, additions 
buildings of this class are to be er 
ed. These residences are finished 
oak, have hardwood floors and @ 
furnished with iron beds, oak ¢ 
foniers, bookshelves and che 
Lavatories, with toilet, showers @ 
bath, are located on each floor, 7 
large common room, comforts 
furnished, provides for the soe 
life of the student. ne 


National Grocers 
Progress in Be 


National Grocers establis! 
warehouse at Belleville on Januar 
1929, basing its operations on” 
business formerly cond at i 
centre by John Sloan & Co. Prigi 
that date National Grocers had g 
been represented by a distriby 
depot. ie 

usiness in Belleville and di 
is reported to have been very fa 
able from the outset and now: 
sumes proportions which have ge 
ly astonished the management, ® 
had not looked for so good 
such.an early date. eS 

Deliveries from the warel of 
Belleville, carrying a stock simifam 
that maintained any whol 
grocery concern, are made @& 
sively by truck. ‘Se 

National Grocers now operate 
branch warehouses at ous pe 
in the Province of Ontario, ~ 


Gothic Type 


aaa 


The first section of the buildings which eventually will constitute the new Albert College are now in position, and 


index of the imposing character of the whole. The main 


building, identified 
col 


depicted. To the rear are the Memorial and Dining Halls. The 
and each house to be presided over by two or more masters. 


Two 
the right of the picture. 


of Canada, Limited 


35, 


ae 
62° 


Main Office 


MONTREAL 
859. New Birks Bldg. 


and Works: 


cet ete Dewees eee 


FN FR ERIS POE ONE! AE TR IAL NE 


ELEVATING, CONVEYING, 
SCREENING, TRANSMISSION 
AND HOISTING MACHINERY 


BELLEVILLE, ONTARIO 


TORONTO 
926 Bank of Hamilton Bldg. 


521 Skinner Bldg., Seattle, Wash. 
For BRITISH COLUMBIA AND ALBERTA 





es, a wide campus interyes 


aie eet le Ee ee en a a. ee 
ro . 


2,322" s 
into t 
distinct 
marked 
obtain. 
extends 
the lak 
country 
and ad! 
It is a] 
Ontario 
the Ba; 
to the J 
highlam 
ern sec 
very ‘« 
lakes a 
of rugg 
trast t 
of the | 

Lord. 
Hunger 
who wa 
statésm 
whom t 
himself 


history, 


petuate: 
iven tc 
F the | 


ee a 
pu 
pee 8 
British 
six per 
most of 
origin. 
ega wai! 
name fi 
‘was er! 


2 of Imposin 
‘Traditions . 
ained 


he pupils and there 
campus interven. 
oes buildings and 
followed in th 

dings which a 
of the collegiate 


time the Colles 
of whom 90 are fo 


badens, additional 

is are to be erect. 
aces are finished in 
DO” floors and are 
on beds, oak chif. 
ives and chairs, 
oilet, showers and 
on each floor. A 
oom, comfortably 
oS for the ‘ social 


rs Make 

in Belleville 
s established 9 
ville on January 1, 
perations on the 
conducted at that 
n & Co. Prior to 
Grocers had only 
by a distributing 


ville and district 
» been very favor. 
set and noW as- 

nagement, Shick 

nagement, w 

0 good results at 


the warehouse in 
a stock ne 
y any wholesale 

e made exclu- 


now tes 28 
at various points 


Ontario, 


1 


- about 


February 27, 1980 


Hastings County Abounds 
In Stretches of Rolling 
‘And Fertile Countryside 


Than Fifty Per Cent 
Its Population is 


Pot 
Rural 


OGRAPHY VARIED 


‘Agriculture, Live Stock, Fruit 
rowing and Fur Farming 
Are Active Industries 

in County 


* Situated in the south-central por- 

of the Province of Ontario, the 

y of Hastings has an area of 

square miles, which is divided 

» twenty-four townships. Two 

ct physiographic sections of 

y different characteristics 

The southern section, which 

s northward a few miles from 

lake-front, is a rolling fertile 

try of sandy loam, well watered 

nd admirably adapted to farming. 

is a part of the area known as the 

io lowlands, and extends from 

of Quinte rising gradually 

to the Laurentian highlands. These 

which constitute the north- 

- ern section of the country, are of a 

very different aspect, numerous 

_ Jakes and rocky hills lending an air 

of rugged grandeur in pleasing con- 

trast to the broad hills and valleys 
_ of the lowlands. 

Lord Rawdon, Ear] of Moira and 

ord re of Hastings, 

who was an outstanding soldier and 

ptatésman of the 18th century, after 

the county was called, is not 


: eee connected with Canadian 
of ‘history, 


but his name has been per- 
: » not only in the designation 
to the County 6f Hastings, but 

the naming of the townships of 
Rawdon and Hungerford, and of the 

_ Moira river near Belleville. The 
ion totals 538,526 persons, 
it 84 per cent of whom are of 
British origin, six per cent French; 
six per cent Dutch and German, and 
most of the remainder are of Indian 
origin. The Township of Tyendin- 
was so named from the Indian 


 ega 
name for Chief Joseph Brant, and 


‘was granted to Indian loyalists of 


Service of Hotels 
: Ample in Hastings 


The County of Hastings is 
well served in regard to hotels. 
There are more than thirty of 
these now in existence, most of 
which are open throughout the 
year. They are located in Belle- 
ville, Trenton, Deseronto, Ban- 
nockburn, Bancroft, Coe Hill, 
Eldorado, Frankford, Madoc, 
Marmora, Marlbank, Maynooth, 
Millbridge, St. Ola, Stoco and 
Tweed. There are also many 
camps and cottages, and com- 
fortable lodgings are often to 
be had in boarding houses or 
with private families. 


the Mohawk tribe at the close of the 
American revolution. 


Climate is Temperate 


The climate of the district is tem- 
erate with a frost-free period of 
rom 123 to 170 days. The precipi- 

tation is generous but not excessive, 
and there is an abundance of sun- 
shine during the summer months. 
Reliable records place the average 
date of seeding over a period of six 
years as April 10 in the vicinity of 
Belleville and May 6 at Bancroft; 
similarly the first frosts occurred 
on October 7 and September 7. 

More than 50 per cent of the pop- 
ulation of Hastings County being 
rural, one of its most important 
industries is naturally agriculture. 
The total of farm property, imple- 
ments and live stock in 1928 was 
$41,070,229 and the area of assessed 
and occupied land was 1,003,390 acres, 
of which 418,342 acres, or 41.6 per 
cent is cleared. The total acreage 
devoted to field crops in 1928 was 
274,375 and the value of the crops 
was $5,856,339, representing $21.34 

r acre. Of this total grains and 

x accounted for 136,009_acres, for- 
age crops for 132,176 and potatoes 
and roots for 6,190 acres. 


Live Stock Thrives 
Live stock and dairying is carried 


out on an extensive scale. On the 
farms of the county there were as 
at June 15, 1928, 16,708, horses, 85,- 
113 cattle, 37,319 sheep and lambs, 
55,242 swine and 470,684 poultry. 
In 1927 there were 72 dairy factories 
in operation, of which 65 were cheese 
factories and 7 creameries or butter 
factories. The annual factory pro- 
duction totals over $2,500,000 divided 
between butter, cheese, milk, cream 
and ice cream. In addition, a consid- 
erable amount of milk, cream and 
butter is sold by the farmers inde- 
pendently of the dairy factories, 
statistics of which are not available. 


Fruit growing is another industry 
which has been peas growi 
in importance. e acreage devote 
to orchards in 1928 was 4,620 and to 
small fruits 583, compared with 3,491 
acres and 108 acres respectively in 
1921. The most valuable crops are 
apples, strawberries and raspberries, 
although peaches, pears, plums, 
cherries, grapes, currants and goose- 
berries and other similar products 
are represented. 


Fur Farming Active 


More attention has been devoted 
in recent years to fur farming. Nine 
establishments in different sections 
of the country were so employed in 
1927, seven of these raising foxes, 
three muskrat and one mink. 


The municipal tax rate in the rural 
districts in 1927 varied from 16 to 
48 mills on the dollar. At intervals 
farms are offered for sale but there 
has been no land available for home- 
steading in the county for many 
years past. Farms have been. listed 
for sale at $4 to $145 per acre. The 
value oi any farm would, of course, 
depend upon the nature of the soil, 
the acreage of land cleared, the 
number, size and state of repair of 
the buildings, the distance from 
school, church and railway station, 
the accessibility of markets and other 
factors. 


Hastings County is particularly 
well situated in regard to facilities 
provided for marketing and trans- 
portation. It is served with water- 
ways, railways and highways. Mark- 
eting centres, which are provided 
with more than thirty hotels, are to 
be found in Belleville, Trenton, Deser- 
onto, Bannockburn, Bancroft, Coe 
Hill, Eldorado, Frankford, Madoc, 
Marmora, Marlbank, Maynooth, Mill- 
bridge, St. Ola, Stoco and Tweed. 
There are also many camps and cot- 
tages, and comfortable lodging is 
often to be had in boarding houses 
or with private families. 


Know the background and 
prospects of the industry 
before investing 


Figures:do not lie—but sometimes it is very difficult to get accurate and useful figures 
when you want them. When considering an investment it is imperative to learn the back- 
ground or history and to have before you the latest statistics and the probable future 
trend of the industry. 


THE FINANCIAL POST 


The City Hall with its lofty tower, fronted by the new Chamber of Comme 

together make a very handsome group of buildings in lower Main Street. The eee 

buildings contain not only the City Council chamber, but a large auditorium which is 

used for a variety of civic purposes. The Belleville Chamber of Commerce is believed to 

have the finest quarters devoted to this purpose in the whole of Canada. This beautiful 

office building was erected by one who was a foremost citizen during his life-time the 
late Senator Corby. ” 


Belleville is Inspired 
With Confidence Born 


Of Past 


Today men of judgment are meas- 
uring cities by their Chambers of 
Commerce. Manufacturers, captains 
of industry and successful business 
men are determining whether or not 
cities shall receive their branch fac- 
tories or their investments by the 
strength of their Chambers of Com- 
merce. 

In any survey of the cities of Can- 
ada or the United States it is im- 
possible to name any live, progres- 
sive, worth-while community that 


‘ 


The Financial Post Business Year Book, 1930, performs this very useful and important 
service for investors arid would-be investors. Its editors have gathered together the lat- 
- est statistics on all the important industries of Canada and these are carefully analyzed. 
At the head of each major industry is a chart, as illustrated below. An investor can thus 
check his judgment of any security with the facts. | 


Latest Statistics 


No. of plants .. 


Change From 
1928° 


Rubber 


Outlook, 1930 


Capital invested $70,459,000 +6.3% 


No. of employees 
Wages paid 


Imports: 
Year end. Mar. 


31, 1929 ... $23,090,900 —13% 


9 months end. 
Sept. 30, 


1929 ... 64,480,000 Ibs. -++-50% 
- $30,582,500 —-7.8% 


Exports* ..... 


2+ $18,943,000 +14% 
Value of produc. $97,208,700 +-6.34% 


17,095 +-13.5% 


Automobile production has been 
declining since May, 1929, and 
prospects are not good for the 


first six months of 1930. This 


means less new car business for 
tire manufacturers. Total num- 


ber of cars in use increased 20% 


Year ended March 31, 1929. 


Five Year Anaiysis 


““ can? TES PR 
fateh Ne ie litial 


during 1929. Competition will, 
be exceedingly keen during 1930. 


The Business Year Book 1930 contains a vast amount of information —a complete market survey of 
Canada — analyses of all manufacturing and basic industries—~ prices and price indices — Canada’s 
trade relations — insurance — banking — income tax, succession duties and corporation taxes — popu- 
lation and immigration — price ranges of stocks and bonds, both listed and unlisted — capital invested 
in Canada, and Canadian capital invested abroad — all this and much more, generously illustrated with 


colored charts and graphs. 


The Business Year Book will be of great value to every writer, every professor, to every man who 


makes public addresses, to every government official and member of a legislative body. It will help the 
engineer, the statesman, the banker. It will help any Canadian, as a good citizen, to appreciate the 


greatness of his own country. 


This wealth of up-to-the-minute information on Canada can be had in the Business Year Book 1930 at 
$2.00 per copy. Mail coupon below today, with your cheque, and, while they last, a copy will be sent 


you by return. 


SEE THE BUSINESS YEAR BOOK, 1930 


* 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Send me postpaid........copies The Financial Post Business 


Year Book, 1930, at $2.00 each. Enclosed is $ 


to cover. 
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Achievement 


does not have back of it a virile 
Chamber of Commerce or similar 
organization to give expression to 
community ideals. 

The Chamber of Commerce is the 
powerhouse of the community. From 
it radiate those activities which go 
to build the community into the sort 
of place where people want to live 
and work, 

The only limitation of a Chamber 
of Commerce for achievement in the 
public interest is the extent of the 
support which it receives in money, 
membership and personal service. 


Not in Competition 

The Chamber of Commerce is 
never in competition with any other 
ees in the city. It is the 
only one of its kind. It has no axes 
| to grind. When the board of direct- 
ors, elected by the membership, de- 
| termine upon a policy, always the 
stand is taken for what the public- 
spirited citizens honestly believe to 
be the best interests of the com- 
munity they represent. 

A Chamber of Commerce is an or- 
ganization through which public- 
spirited citizens in the community 
may express themselved collectively 
on questions of general welfare and 
through which they can make their 
collective desires effectual. 

It is based on the well-recognized 
principle that more can be accom- 
plished by working together for a 
common end than by individaul ef- 
fort. The Belleville Chamber of Com- 
merce has been endeavoring to carry 


out this principle in practice and be- 


cause it has done so it has become 
an agency for good that has spread 
far beyond the city itself. 

First Commerce Chambers 

Chambers of Commerce are not 
new organizations. They have ex- 
isted for hundreds of years. They 
are the outcome of the old Mer- 
chants’ Guilds. The first body to be 
called a Chamber of Commerce was 
tormed in Marseilles, France, in 
1650. The first British Chamber of 
Commerce was organized in the Isle 
of Wight in March, 1768, and the 
second a month later in the City of 
New York, then British territory. 
Others speedily followed in the Brit- 
ish Isles and the movement spread 
throughout the civilized world. To- 
day, there are nearly 400 such bodies 
in Canada and more than 3,000 in 
the towns and cities of the United 
States. 

The progenitor of the Belleville 
Chamber of Commerce was the 
Belleville Board of Trade, which was 
founded in 1865. Sir Mackenzie Bow- 
ell was one of those who was active 
in its organization. 

The present Chamber of Commerce 
was organized in November, 1919, by 
representatives of the American City 
Bureau, then of New York but now 
of Chicago. 

The new organization has fully 
lived up to the anticipation of its 
original promoters and has during 
its ten years of existence been the 
inspiration behind the many progres- 
sive movements which have so trans- 
formed Belleville that it has vir- 
tually become a new city. 

New City Appears 

The new Belleville with its many 
miles of permanently paved streets, 
its brilliantly lighted thoroughfares, 
its handsome homes with their well- 
kept lawns, its magnificent educa- 
tional system, its splendid group of 

| fair buildings, its new skating arena, 

its places of amusement, its new 
Albert College, its new Ontario 
School for the Deaf, its expanding 
factory system, its perfect sanitation, 
its thoroughly efficient public ser- 
vices, its mercantile establishments, 
with their modern fronts and lavish 
stocks of the latest in goods and 
products, its substantial churches, its 
steadiness and diversity of employ- 
ment, its lack of poverty, its effective 
law enforcement, but above all, its 
forward-looking public-spirited cit- 
izenship—all these are the outstand- 
ing evidences of a city that is in- 
spired with the confidence that is 
born of achievement. A city that has 
already made notable progress but 
sees infinitely greater things ahead. 


Making Redi-Heat 
Electric Appliances 

Belleville Electric and Stampings 
was established in 1921 and _has 
made consistent progress. Last 
year it was necessary to enlarge the 
factory space to accommodate the 
increasing demand. t 

The company manufactures Redi- 
Heat electric appliances for domestic 
purposes and specializes in beauty 
parlor equipment. 

The business is nation-wide and 
an export demand is growing in 
Australia, New Zealand and South 
Africa. A branch: sales office is 
maintained in Montreal. 

S. Wessman is the president of the 
company, 


Deposit in Hastings 


Output Accounts for Over 99 Per Cent of Total 
Production for Dominion— Madoc. Thriving 
Centre of Industry 


_ Hastings County is distinguished 
in point of the minerals produced 
mainly from the fact that Madoc, a 
progressive village located in the 
northern section, is the centre of pos- 
| Sibly the world’s largest tale mining 
and miJing industry. Not only are 
the deposits thus extensive but they 
;contain a very high grade of talc. 
|The George H. Gillespie Company 
/and the Absestos Pulp Company, 
| which operate the Henderson and the 
| Connelly mines, respectively, supply 
|@ greater part of the tale used by 
| manufacturers of talcum powder on 
the American continent. 


The talcum produced in the 
county accounts for over 99 per cent 
of the total production for the Do- 
}minion. In 1928 the output was 14,- 
| 925 tons valued at $179,187 and for 
| the first six months of 1929 was 7,- 
| 663 tons valued at $89,583. 

Two Forms of Tale 

Talcum, or tale, occurs chiefly in 
two forms—a flaky variety gener- 
ally described as tale schist and a 
fine compact massive variety known 
as soapstone. Chemically it con- 


STEPHENS-ADAMSON 
EXPAND IN CANADA 


The Stephens-Adamson Manufac- 
turing Company of Canada is an off- 
shoot of the parent company of simi- 
lar name which has its headquarters 
at Aurora, Ill. The nucleus of the 
enterprise on this side the line was 
acquired through the purchase of 
the complete plant and business of 
the Marsh Engineering Works at 
Belleville. The business of the pre- 
decessor company of designing and 
building power hoists and winches is 
akin to the lines put out by Stephens- 
Adamson. Here the Canadian com- 
pany had an extensive plant ready 
to rearrange for the fabrication of 
the complete line of S.-A material- 
handling equipment, including no less 
than 37 items of manufacture. 

The organization which now has 
been assembled at Belleville is made 
up for the most part of men who 
had long experience with the com- 
pany at.the main plant and the 
same complete service is available 
to the Canadian industry as was 
characteristic of the operations 
across the line. Competent engineers 
in the sales department assist in lay- 
ing out plans for new installations 
and for the revision of present equip- 
ment. 

All the popular machinery of the 
S.-A design is available to Canadian 
customers at prices which do not 
carry the import duties common to 
machinery manufactured in the Uni- 
ted States. This saving to Canadian 
industries, the management expects, 
will tend to stimulate a new interest 
and increase the demand for S.-A 
labor-saving machinery. A long list 
of established Canadian customers 
comprising many of the large in- 
dustrial firms, the mines and smelt- 
ers, have given evidence over the 
past two years of welcoming this 
added source of supply. 

The Stephens-Adamson interests, 
since their advent into the Ca 
field, have not only succeeded in ex- 
| panding the demand for the lines of 
| material-handling machinery which 
they have popularized in the Uni- 
ted States, but they have continued 
the manufacture of the Marsh hoists 
for logging. Construction and mine 
installations have also been built un- 
der strict S.-A standards. The ma- 
chines are regularly designed to be 
operated by Marsh boiler units or 
electric motor or gas driven drives. 

G. A. Freeman, who was for years 
associated with the Stephens-Adam- 
son Company at the main office at 
Aurora, Ill, is general manager of 
the Canadian branch at Belleville. 


Carthage Machine Co. 
Controlled in Canada 


Originally formed in 1876 as the 
J. C. Wilson Manufacturing Com- 
pany, the present concern was es- 
tablished in 1923 with the title of 
Carthage Machine Co. Last year 
Canadian stockholders acquired the 
interests held in the United States 
and the company is now controlled by 
Canadian capital. 

The markets covered by the Carth- 
age Machine Company embrace the 
whole of the Dominion and New- 
foundland. Its products include 
pulp and paper mill machinery, hy- 
draulic turbines and general mech- 
anized power transmission machin- 


ery. 
The officers of the company are: 
R. J. Graham, president; H. W. 
Ackerman, vice-president; F. S. Wil- 
son, seeretary-treasurer, and W. R. 
Tidmarsh, manager. ' 


sists of water, magnesia and silica. 
It is so soft that it can be scratched 
with the finger nail, yet is so resis- 
tant to high temperatures that it 
remains intact in the hottest of or- 
dinary fires, its temperature of fusion 
being about 2,000 degrees Fahren- 
heit. So chemically inert that it is 
not attracted by the strongest acids 
or alkalis, it has a low conductivity 
both for heat and electricity. 


The Madoc section of Hastings 
county is one of four districts in the 
world from which most of its high- 
grade, or white talc, is obtained, the 
others being Northern Italy, South- 
ern France and the State of Califor- 
nia. The Madoc deposits are situ- 
ated about twenty-five miles north 
of the City of Belleville. Here are 
to be found several deposits, but the 
most extensive mass, that on the 
Henderson and Connelly proper- 
ties, has roughly the form of a huge 
interrogation niark. It is 1,100 feet 
long in a straight line and about 
1,300 feet long when measured along 
its crenulations; ranging from 5 to 
65 feet wide, the deposits have been 
followed to a depth of 200 feet. 


Various Processes Employed 


Most of the uses to which talc is 
applimd are dependent upon certain 
physical properties, or combination 
of physical properties, that it may 
possess, The most essential of these 
qualities are, first, the color of the 
talc, and, second, the form in which 
it occurs—that is, whether it can be 
used as soap-stone or merely for 
grinding into tale ore. In grinding 
the tale various processes are em- 
ployed. For use as'talcum powder, 
for example, tale is ground until it 
will pass through a 200 mesh screen; 
that is, to a size that will permit 
over 177,000 of the ground particles 
of the tale to occupy an area of one 
square inch without over-lapping. 


(FOREST AREAS 
IN HASTINGS CY. 
STILL PRESENT 


Woods Activities Under 
| Way in Many of Theit 
its Branches 


Three general areas now comprise 
the forests of Hastings County. In 
the three lake-shore townships the 
forests have been reduced to scat- 
tered woodlots, increasing in number 
toward the north line of the region ’ 
where both soil and topography be- 


come less adapted to agriculture. 
These consist largely: of hardwood - 
with some pure pine stands, the ratio 
being approximately 37 per cent 
mature hardwoods, $2 per cent young 
hardwoods and 31 per cent pure 
conifers. The forests occupy 13.8 
per cent, or over 30,000 acres of the 
entire area of the county. ; , 

The six townships of Hungerford, ‘, 
Huntingdon, Rawdon, Madoc, Mar- 
mora and Lake are a partially set- 
tled region, approximately 60 per 
cent of the 223,000 acres irivolved 
being wocded, and the forest prod- 
ucts consist of about 40 per cent 
mature hardwood, 30 per cent young 
hardwood, 10 per cent poplar-birch 
and 20 per cent conifers. The rest 
of the county is essentially a forest 
area. Roughly 45 per cent of this 
timberland is hardwood; the rest. 
largely poplar-birch, a result of suc- 
cessive fires. Much of the latter 
is still too young to be of present 
ene = the other hand, = — 
tionally large percentage o srd- 
wood forest, much of which is within 
reach of the railways, makes this 
portion of Hastings county the most 
important fuel-wood district between 
Toronto and Ottawa. 

In order to encourage reforesta- 
|tion and conservation of the forests 
for wood-using industries, the On- 
tario Department of Lands and For- 
ests have recently: established a for- 
estry demonstration plot at Trenton. 
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Manufacturers of Butter-Nut Bread 


Belleville 


Ontario 


Wt ARE prepared to offer the latest advice 
to Belleville and Hastings County’s dis- 
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’ \Belleville has every reason to look 
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\ place in Canada in recent years. . ee ee ee eT eee ~— 
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Manufacturers of Pulp and Paper Making Machinery F a 
BELLEVILLE ohn ae ONTARIO _ 


along the most modern lines. A new 
collegiate and vocational school 
crowns the system. The city gas- 

lant has been reconstructed and the 
‘latest ideas incorporated. The elec- 
trical distributing system has been 
acquired by the city. A recreational 
park with a dignified suite of build- 
ings affords a splendid home for the 
Belleville fair. A skating arena of 
mammoth proportions and artificial 

Better than reviewing the achieve-, of more than two hundred per cent | ice equipment, erected in 1929, makes 
ments of the past is determina-|in the factory payroll, marks the|™agnificent provision for winter 


tion to drive ahead. The City of|transformation of Belleville from a} SP0rts. For the current year a fil- 
tration plant and a handsome bridge 


to span the Moira river are the prin- 
cipal features in a programme of 
progressive development. i i 
Old Boys’ Reunion 

From August 2nd to the 6th, in- 
clusive, the doors will be thrown 
wide open to welcome the Old Boys. 
We are looking for the return of 













~ And Hopeful for Future 


"Mayor Refers to Welcome Waiting in City-for 
- . Visitor or Old Boy 


By GEORGE A. REID, 
Mayor of City of Belleville 
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WOVEN NAMES 


for marking clothing and linen, 
Avoid losses and confusion. 
12 doz., $3. 6 doz., $2. 3 doz., $1.50. 
Order from your store or write 


J. & J. CASH, Inc. 


200 Grier St., Belleville, Ont. 
Manufacturers of Cashwoven Labels, Ribbons, Etc, 























back with pride and satisfaction 
upon her past and her constructive 
and successful efforts in former, 
days to create here a city and a. 
community that would be worthy of | 
the best traditions of Canadian citiz- 
enship. In her present status our. 
city is one of the finest examples 








: Vv Canal is mad f = series of rivers and lakes, connected by a system of locks and canals, the whole of which 
eae nm epee of the Trent River at Lake Ontario and extends to the Georgian Bay, The lock shown in the accompanying 
illustration is known as Dam No. 2. 



























anywhere to be found of solid ac- | thousands of those who have gone * though the matured spirits were un- 
complishment, general prosperity, ' from our midst to enrich the life and Corbyville Has Grown touched. Nothing daunted, the then 4 
business enterprise and local civic make their contribution to the prog-|. resident of the company, M. B. 


* ill * an, taenotiansty De t - - eee 

j - 

Round Con. Distilleries| 220,22 v:'02.¢ 
= mee —_— equipment known in 


ress of other communitites. Many 
of them have risen high in their new 
environment but they always speak 
of the old home with pride and affec- 


to renal they are ever glad to return! Qyioinal Plant Erected in 1859 is Now Largest Distil- 


patriotism. But it is this background 
of ever-augmenting importance that 
inspires us to look forward with the 
confident hope that our future will 


be far greater in all worthy achieve- 


The Frontenac Paper Box Co, | 


Limited 
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me 










































































































office of the Bell Telephone Co., in 
Montreal. 
Belleville Hardware places _ its 


ment than has been our past. to renew the happy associations of . : Sales Showed Gains % 
, pai other days. As spokesman for my lery in the World—Controlled by Canadian Gales contiamed to anew ent oll LOANS 
Growth in Population fellow-citizens, I extend to them a Industria] Alcohol tions were made to plant from year ELECT! 
Our growth in population from a * most cordial invitation to come in to year. During the war the large P aper Box Manufacturers ARM] 
total of 9,876 as giveniby the Domin- treater numbers than ever before . Se ‘ plant was placed at the disposal of suffer 
ion census of 1911, to a total 13,- ind they will find that the interven-| , What is reputed to become ono of) _ In addition to the Corbyville plant, | +5. Canadian government and sup- legislati: 
443 as shown by the municipal census ng years have not diminished our| the largest distilleries in the world|Consolidated Distilleries operate a plied alcohol for the finishing process houses ¢ 
of 1929, shows expansion of a steady pen-hearted hospitality and our de-| 8 located within a short distance of | unit in Vancouver while branches are of high explosives. Job «2 School ks. P T the estal 
and very substantial character. But ire to do them the highest honor. Belleville. Consolidated Distilleries,| maintained at Toronto, — a The year 1918 witnessed the for- obbers in ool Boo »f aper owels, of prior 
the progress made by way of new Ltd., a subsidiary of Canadian Indus-| Vancouver, Havana, Nassau and] stionof the Canadian Industrial CG ed P ds ialti their lar 
construction of homes, factories, BUILDERS’ HARDWARE — “re ONT ona London, England, Alcohol Company, Ltd., and at this umm apers an peciaities webt. 80 
fogs bas been far more impressive.) MAYOR GEORGE A. nexp MADE IN BELLEVILLE) closely identified with the industrial ee time the product known a2 Maple teen cif 
ngs has been far more impressive. ‘ 4 economic expansion of Bellevill The history of the distillery at|Leaf Anti-Freeze made its first ap- ae were de 
The record we have made by the|city- almost purely residential in OTT, ee en ©! Corbyville dates from 1837, when a| pearance. Five years later, fire again R. J, GRAHAM, REG. MONCRIEFF, 3 mortgag 
establishment of more than twenty|character to a thriving industrial Large Factory, ; With 120 ae SE territory for many young miller named Henry Corby | visited the plant and thousands of President Managing Director, ua of morte 
new manufacturing enterprises in/|centre and is one of the most notable Employees, is Self- veThe main dictille gitunted of arrived in Belleville, established a — of alcohol were lost while two ‘ i" Alberta 
the past ten years, with an increase! business developments that has taken Contained Corbyville ceiteinen dosh 90 build- mere nesioaee and in a enanee a aan wa ry ee ¥! came ex 
‘ -_- : 7 : f 6,000,000 | 2 charter to operate a distillery. . olowing this, a ht N . ow | 
The Belleville Hardware and Lock | 8&5 and has a capacity of 6,000,000 | 2+ wheel supplied motive power | tower of steel, 166 feet high with a from the 
Manufacturing Com any, makes a —— gee cree for his mill, while a primitive boiler oe <a es 6 BELLEVILLE, ONTARIO, CANADA, ting up | 
comPlete line of builders’ hardware acity of 50,000 bushels of | grain; | ‘UPPITY fete tone husiness’ was] tower was placed at the south end of | Bl ent, Th 
, qusbihtate damwinge. The th aie ry 6 ee eee Giaccutinned and the distillery cape | the plant. . 4 une ook 
* tory employs 120 people and is self- bined warehouse storage capacity acity was increased to supply the de- Added to Plant : ae of 
e ote Uu inte aaa, It commnrens a an which will accommodate about 9,000,- mene for oes D men ng oe In the wink new en was pomaietet a meme a j tions on 
~ iron foundry, a machine shop, a plat- aes “s next year, the first tank house was as well as a new ing de- a i bot 
‘ ing room, a polishing, lock and fit- 000 gallons of spirits. built and ten years later the first | partment, equipped with modern bot- ° © e ee covert 
‘ ‘ ting room, a tool room and a pattern Extensions Undertaken electric generator was installed for | tling machinery and conveyors. This Bell vill EI tri & St . i have twe 
Belleville Ontario room, in addition to packing and fit-| During 1928 and 1929 three stor-| lighting the plant. The H. Corby Dis-|is a plant by itself and is capable of e e ec Cc amp une iquitous 
9 ting departments. age warehouses were constructed |tillery Company, Ltd., was formed in| handling 3,000 cases a day. . Li e ed a ad 
The company, which was founded | having a combined capacity of 110,-| 1906 to acquire the interests of Harry| Increasing demands on the indus- Imit ; c= 
1 00 Room s—50 with B th in 1921, has a business that is Dom-|000 barrels which brought the total | Corby; at this time the distillery had | trial division necessitated the erec- Pe lien not 
a ee in me me oe de- eonae eet. up to its eee enn —— a small - = : —— a of —s senay _ a a Manufacturers of: other in 
mand for its products has shown a/| volume, while additions were made to} with a daily capacity o ushels.jthe manufacture o y-products, , 
An 6c ll th 3 d” h ] * h continuous nana Selected grade | plant which increased the productive | Shortly after, however, a disastrous | while improvements in the power me SE 
a a € year roun ote! wit item are mand Pinto and capacity of the distilleries by about ae Soaks out which aoeteeet the home watee tube believe ont mech- repayme 
° ” ave an established reputation for | 25 per cent. old distillery and adjoining buildings, ' anical stokers were installed. electrica 
Summ er Resort attractions: Golf, workmanship and design, Equip Son 
Tennis, Lawn Bowling, Yachting, buildings throughout Connte, one « : es vs ofits 

ot? its recent contracts was the hea ° e =e ¢ 
Fishing, etc. Comfortable bedrooms. Electrical Appliances: Toasters, Irons, is that ! 





Hot Plates, Rangettes, Heaters. 


Good. food, Also manufacturers of Permanent 

































poems through the channel of job- y t t 
On Montreal - Toronto Highway 4) po ecnd hee sre Teadily identified Waving Machines and Equipment. . 
: J. E. Graham is president and Hair Dryers. | 
J. V. & G, L. Jenkins, Managers ite tee PENNER Branch Sales Office: 
Hotel Quinte Provides 724 ts emesis eee 
Home-Like Influences BELLEVILLE 


For nearly four decades the Hotel 
Quinte has been inseparably con- 
nected with Belleville and is one of 
the a hostelries in Eastern 
Ontario. Established in 1893, the 

original edifice was destroyed by fire 
in 1907, but rebuilt on the same site 
in 1908 and considerably extended in 
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LIMITED 
(63rd Year) 


BELLEVILLE, ONTARIO 


“Canada’s best known and most widely attended 
Business College. Famous for thorough busi- 
ness courses, remarkable success of graduates, 
and -attendance of students from almost all 






13, 

Hotel Quinte has a large and in- 
creasing patronage from a discrimin- 
ating travelling public and each year 
enjoys “Playing host” to American 
visitors in increasing numbers. These 
stop over at Belleville, not only be- 
cause of the excellent accommoda- 
tion and service at the Quinte, but 
because of the attractions offered by 
the city and its beautiful location. 
Fishing and aquatic features are to 


Canada’s Leading Wholesale 


Grocers 


G Belleville Branch 


The handsome new main building of the Ontario School for the Deaf, which is here depicted, was erected in 1923, and is well adapted 
te the purpose for which it was intended. The training and education imparted to the deaf at this centre is unsurpassed anywhere, the 
institution having achieved world-wide celebrity along this line. 
the beginning of August, and, in case 


Belleville’s “ Old- Timers” 
* that this is possible, the official open- 
Hark Homeward in Auguste geese wie made one 


festivities. 



















crete highway bridge, now in pro- 
cess of construction, completed about 




































































































be had on the Bay of Quinte in varied} ‘The citizens of Belleville are look-; While most of the incidental : 
forms and taxis may be secured to| ing forward with a great deal of ex-| arrangements still have to be dis- Ship to Shore Telephone parts of America, . 2 
places of interest in the vicinity and pectancy to the “Old Boys’” Re-| cussed, it is evident from the prelim-] Another step in the development of Publishers of the well-known business books, ¢ 3 e sort 
along the highways skirting Lake] ynion, which will bring back to the | inary canvass of the situation that no | ship to shore radio telephony was taken “The Canadian Accountant”, “Joint Stock authori 
Ontario and the St. Lawrence River.| city a number of men who were! lack of interest will be attached to|recently when the White Star liner keeping” aoe 
Hotel Quinte has one hundred prominent in its affairs ten and 20 lthe event by the present citizens | Majestic when 1,000 miles on her way Company Book eeping and ‘Promissory T TE 
: rooms with fifty baths and a spacious | years ago. The dates selected for this | themselves, Everything possible will| ftom Southampton to New York in- Notes, Drafts & Cheques.” ' a shi 
: rotunda, together with restful retir-| ojd-home week are August 2, 3, 4, 5|be done to make the “old boys” feel meee Oe Sn ae oes ; can offici 
Extend to Belleville-and ing rooms for ladies, The atmos- and 6, and it is estimated that ap- | at home during their stay, which, in are $22.50 for the first three iis Send for free prospectus of the n: 
phere is,quiet and homelike and the| proximately 2,000 of the old-timers | most instances, will be all too brief. | and $7.50 for each additional minute , ation am 
gt ee , service satisfying and unobtrusive. | will treck back to their native city. It is hoped to have the new con-|It is now possible to make any English I, L. MOORE F. H. HENRY. ‘ parently 
vicinity heartiest wishes —itnn ea he = comactien when cos Chennnd aaeol  Pyhielgal "Assistant Principal. not take 
— uinte, + but sti ° ° out from Southampton S. ; ° ; 
f h remains under the management of Fine Hotel at Belleville os when 1,000 miles out from : Sen = 
. the original owner, J. V. Jenkins, ae See — River. 
Pe o_o oo Globe Machinery Co. ee a officials 
and sustained prosperity. Expands Its Product . 
The Globe Machinery Company, of Amerie 
Belleville, succeeded to the Elliot river-ti 
Machinery Company, manufacturers shiga 
of wood working machinery for build- b rad da 
ers, contractors, industrial mainten- | et oe 
> ance and shop. potas i 
_ The original company was started | mathe 
in 1911 as the Elliot Woodworker Und 
Company, and upon the retirement’ cs ohears t 
of its founder, was taken over by the my offi jals ‘ 
Globe Machinery Company, retaining . © seat 
the old personnel and the services of ; Ee cle 
N ti G C Lt d ~ W. Elliot, son of the late proprie- ignored. 
or, ; ; 
a onal rocers | a After 
’ oO. e | ‘The Globe Machinery Company has oe : > a 
eee : : . a wide spread market and its field oi ar 0 istinction on ig a Ya e t Seen! 
30 Distributing Warehouses in Ontario activities is continually expanding. ode out agai 
New aos and adaptations of its cca‘ Glidy hoo b acne Sie danaatiea a = aids and sis Canada : 
e has v sor ve r all o 6 
Head Office, Toronto imanafacture alio are constantly bo-| The Seed Gite te ene Oe Se Builders’ Hard : ance pa; 
op ORE toe uliders fardware £ cn 
;cated at Belleville and the company : 
aleo has distributing depots in To- = oe 
ronto, Montreal, Winnipeg, Halifax ‘ j . 
and Vancouver. Its product > sol : 4 uy t td } | 2 
— _ Canada, ‘as aa oer e ous on O. ° Manuf. acturing eatennnies 
oundland. : 
aa age Machinery Company ex- (Established 1886) . 20 IN 
me me ee ee mi me me ee ports to out Tica New 7 ] . . ° ; F 
~ j |and South America, ” Great Brita, LUMBER, DOORS, SASH, A complete line of Locks of all descriptions. Latches, | NC 


and the United States purchased the 
patent rights to manufacture in those 
countries. 

G. W. Elliot is president and gen- 
j|eral manager and M. C. Cummings 
a leaaacanan and secretary-treas- 

rer, 
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Large Bread and Cake 


Business is Created — : es 


Bells, Knobs, Catches, Brackets, Keys, Letter Box 
Fixtures, and many other lines required in the builders’ 


CEMENT, PLASTER, LATH 
Building Material of all kinds 


Subscribe to The 
Financial Post NOW ! 


use the coupon 
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Special designs to Architects’ drawings 











I Dominion Bakeries, which i . & a . 
j FINANCIAL POST, sidiary of the Maple Leaf Milling 
| 153 University Ave., j | Company, assumed control of Gil- 
i Toronto. bert’s Bakery in Belleville in Decem- BIGGAR & CRAWFORD 5 , 
7 a: | ber, 1928, and since then has succeed- > 
| » : -o 
j Send me The Financial Post for the next 52 | Jed in building up a large business in 5 
1 weeks. -I enclose $5.00, | | that city and portions of Hastings a 5 
i | | and Northumberland Cdunties. TORONTO STOCK EXCHANGE z 
l ; The oo oan is one of fif- E Z MFG CO LTD 
se Se een such branches existing in the j i ffi 
I Na@Me  o orsre opareie's Welle ee Seb eMAEE © ose Province of Ontario. All the bread aronene Giiee 3 . Pi : 
i j | and fancy bread used in that city anc 38 Bridge Street E. 5 
| , : district is made in Belleville. Th’ Wyte. BA 
i Occupation . .uwieeutete see e vous ewe ev eerew i cokes handled are manufactured ¢ P. H. Wit"> Manager 
i one of the other plants, Products « BELLEVILLE ONT CANADA 
i 7 = an one ave made avai! 10 KING STREET EAST TORONTO a 3 "9 
TESS wresseesce ctmtcecescessesees ee able in the city and the surroundin: BRANC . 
t ow unt tote? I Peeples dent tof mnente of tone = HES: BELLEVILLE OSHAWA PETERBORO z 
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